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& Knight Leather 
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yatt Roller Bearings, 
Steel Pulleys, Fair 
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int Jobn, Quebec, Montred, 
oronto, Hamilton, Windsor, 
e illiam, Vinnipes, Regina, . 
r Calgary, Edmonton, © 
b ancouver, Vittoria, 


MARKET. 


‘ of Audit Bureau of Circulations PUBLICATION OFFICE: TORONTO, AUGUST 25, 1984. ~ for 


ss ¥ 


a re ‘ 


4 
- 


- 


Trai wes 
. i ty ff v A os i Be "VAR ~ i w 30 ’ 
r oS oe 7 a ¢ ; 
The Canadian Newspaper for 
reek 5 PEE oe is : “ 7 hi S ‘ 


tt 2% 


ry 


gt ” 2 ty; . 
; ay 
4 Te 


Business 


Price Enquiry 
Must Go On 

But Stevens and 
Sommerville Must 
Both Quit 


| Ottawa Fights 
Deflation Trend . 


“Back to Beck” 


as New P. 
of Ontario Hydre 


Hog Farmers Lose 
Profits They 


Enquiry Can Go On, 
Without Mr. Stevens 


EWS articles appearing in Con- 
servative newspapers to the 
effect that Hon. H. H. Stevens will 
resign the chairmanship of the Price 
Spreads Commission are “kites,” de- 
signed to get the public’s reaction 
to the suggestion. The government 
is in an awkward dilemma. The en- 
quiry cannot continue under Mr. 
Stevens because he has shown him- 
gelf utterly incapable of handling 
guch an enquiry fairly. But if Mr. 
Stevens quits, the average working- 
man and the average farmer will 
assume that he has been forced out 
by the mythical “Big Interests.” Mr. 
Stevens, with as brash a disregard of 
party loyalty as of ordinary fairness, 
has put the prime minister on a nasty 
spot. f 
There are two facts that stand out 
clearly: . 

1, The enquiry cannot be con- 
tinued with either Mr. Stevens as 
chairman or Norman Sommerville, 
K.C..as commission counsel, for 
Mr. Sommerville acted throughout 
as a prosecuting attorney rather 
than as an investigator. 

2.. The enquiry must go on until 
the facts about. anti-social .refin- 
ancing,. about. sweat shop wages, 
and. about - unethical. competition 


os 


ens with a judge, or even with an 


UNITS PROSPER 
~INPAST YEAR 


Porto Rico Power Net Up 
When Hurricane 
Absent 


OPERATIONS EXPAND 
First Public Insight Into 


Newfoundland Power Shows’ 


Company a Money- 
Maker 


From Our Own Correspondent 

MONTREAL.—Further improve- 
ment in earnings and operations of 
the more important subsidiaries of 
International Power Co. are set 
forth in advance statements. 

International’s consolidated state- 
ment for 1933 showed that gross 
earnings were maiftained on a basis 
comparing satisfactorily with that of 
the previous year, Due to a reduc- 
tion in operating expenses and inter- 
est charges, offset in part by an in- 
crease in depreciation allowance, net 
income advanced from $293,766 in 
1932 to $510,674 in 1933. 

Due to the wide geographic spread 
of the company’s operations—South 
America, Central America and New- 
foundland—returns are frequently 
late in making their appearance. 


Porto Rico Advances 


General improvement in opera- 
tions and absence of hurricane losses 
are reflected in a sharp increase in 
the 1933 net operating profits of 
Porto Rico Power Co., subsidiary of 
International Power Co, 

Though the official statement of 
the company has not been released, 
a condensed official report shows 


;| that for last year the company had 


an operating profit; after taxes and 
depreciation, of $683,548. This com- 
pares with $547,092 in the previ- 
ous year, When the company suf- 
fered hurricane losses aggregating 
$147,781, 
Cover Dividend Charge 

After taking care of bond -and 
other interest charges, net inc 
available for 


distribution ,on the 
capital stock amounted to $433,898, 


ex-judge such. ax George H. Sedge-| or approximately $130,000 more than 
wick, chairman of the Tariff Board, | in 1932. This was not only sufficient 
and replace Mr. Sommerville with a| to take care of the preferred divi- 
lawyer who would approgch his job dend, but the balance was $63,898 
in a spirit of fact-séarching rather | more than required for the common 
than of case-making. - dividend. In the previous year there 
Replacing these gentlemen on the was a deficit of $6,088 after payment 
he of $240,000 in common stock divi- 
commission need not in any way dendé: 
thwart the investigation or chloro-| Details of the income account 
form those with legitimate com- | gojjow: 
plaints to lay before it, The unin- r 
formed man on the street might be fit 156 547.002 
afraid of that but the subsequent Last bone, 2 1911376 199,746 
character of the investigations could | Other int. ...... 37, 43,434 
303,912 


1933 4932 1931 
$ $ 


433,898 


be relied upon to dispel that idea. 
7 * * 


Inflation or 


Anti-Deflation? | 

HEN the Dominion Govern- 

ment revised the basis of Can- 
adiin currency issue and thus made 
possible an enlargement of Domin- 
ion note circulation by $53,000,000, 
no particular concern was felt about 
the powers of inflation inherent in 
the measure. This was because the 
new Dominion. Notes Act still left 
a well defined limit upon the note 
issuing powers of the government: 
and these were, moreover, not lack- 
ing in consonance with conservative 
monetary policies in other countries. 

It was hardly expected however 
that Ottawa would rush to use its 
new note issuing powers so speedily 
and so vigorously. The rise of $18,- 
500,000 in note circulation in July 
leaves the government with a bare 
$36,000,000 of additional note issuing 
Power to use, unless it either in- 
Creases its gold holdings, or takes 
power to revalue the gold it now has. 

7 oe s 

HE unofficial explanation is that 

the increase ig not inflationary, 
rather merely an effort to circum- 
vent certain deflationary influences 
that have recently come into the pic- 
ture. Among these are the reluctance 
of the banks to borrow under the 
Finance Act: during the closing 
months of that instrument’s period 
of operation; and the rising premium 
on Canadian funds in New York. Jm- 
Proved business in Canada justifies 
some increase of course. 

In any event, those who are clam- 
Oring for inflation. in Canada are 
Setting a taste of it and those who 
favor a conservative monetary pol- 
icy can console themselves with the 
fact that the government has not the 
bowers to continue for long inflation 
at the July pace, 

= 


“Back to Beck”? 
And What It Means 


and their workers. Power is supplied 
mainly by a government-owned 
Monopoly. Like all. publicly owned 
Monopolies in a new country, it has 


Surplus 
Less 


70,000 
233,912 


: Pid, divd, ... 70,000 


Funded debt and bank loans of 
Porto Rico Power also underwent a 
further reduction during the year. 
A ce means oe oe 
ou $1,578 irst mort- 
gage bonds, or $92,000 less than at 
the close of the previous year. The 
issue of $973,333 of refunding gen- 
eral mortgage bonds remained. un- 
changed, but the 6 per cent deben- 
tures were reduced from $1,000,000 
to $975,000, making a total reduction 
in funded debt of $117,000. 

Until the balance sheet has been 
published it is not possible to de- 
termine the extent to which bank 
loans were reduced during the year. 
At the end of 1932 the company had 
bank loans of $675,000. Apparent re- 
duction in bank loans is seen in the 
fact that “other” interest charges 
last year amounted to only $37,482 
compared with $43,434 iri 1932 and 
$51,911 in 1931. 

At present Porto Rico Power is 
serving a population of 300,000, of 
which number 37,400 represented 
light and power customers at the 
end of 1933. * 

Newfoundland Prospers 

Newfoundland Light & Power Co. 
would appear to be one of the most 
profitable. units of International 
Power Co., judging by the figures on 


as released to the public for |- 


the first time. 
This company owns and operates 


the electric lighting, powe 
way services of St. Jolin’s, Nfid., 


(Continued on page 2, col. 6) 


Aims to 
LB.A. Changes Name - 
Officia y this Week 


Investment Bankers Asso- 


* 


tion of Canada. 

Members of the association 
voted in favor of the change 
of name at their annual con- 
vention in June. The official 


Act received the Royal As-, 
sent. By an amendment this 
year, the right to use the word 
“banker” is confined to insti- 
tutions coming .under the 
Bank Act. of course, 
necessitated a change in the 
~—_ of the dealers associa- 
on. 


PRIVATE LOAN 
MAY ASSURE 
~ SEED GRAIN 


But Solution of Other 
Drouth Problems 
Obscure 


LOAN COMPANIES HELP 


From Our Own Correspondent 

OTTAWA. —Solution of one im- 
portant part of the western drought 
problem is believed to be in its pre- 
liminary stages. It is believed here 
that negotiations between the exe- 
cutives of insurance and mortgage 
companies and the western pre- 
mies will result in the former ad- 
vancing seed grain to needy farmers 
throughout the west, thus taking an 
estimated $7,000,000 burden from the 
public treasuries. _ 


spect to unemployment relief pro- 
ceed, the determination of the Ben- 
nett Government to cut-down ex- 
penditures becomes more evident. 
But while Premier Bennett has re- 
mained adamant with respect to the 
new Federal policy of giving grants- 
in-aid to the provinces, the manner 
in which the problem of drouth re- 
lief willbe dealt with remains 
obscure. 
Extent of Drought 

The extent of this problem has 
not been commonly appreciated. In 
Saskatchewan some 60 municipali- 
ties have experienced complete 
failure of all crops. In Manitoba 
there are 16 stricken municipalities 
and there are about the same num- 
ber ini Alberta. In Ontario only iso- 
lated areas have; been hard hit by 
drouth, but there is a serious short- 


q| age of feed for livestock. 


In addition to providing food, fuel 
and clothing for the thousands of 
farmers who must be maintained 
throughout the coming winter, there 
is the problem of caring for live- 
stock and of furnishing seed grain 
for sowing next spring. 

Since 1931 when the drouth prob- 
lem first became acute, the policy 
has been for the Dominion or pro- 
vincial governments to supply seed 
grain. This, of course; has been a 
complete reversal of former policies. 
The need of furnishing seed grain 
has been a recurring one on the 
prairies, although never to the ex- 
tent of the past four years, and used 
to be dealt with by the creditors of 
the farmers—chiefly the mortgage 
and insurance companies —. under 
some form of Government guar- 
antee. It has been contended that 


tion, efficient inspection and_collec- 
tion. ' 

In the past four years the new 
method of direct state assistance in 
the distribution of seed grain has 

(Continued on page 2, col. 1) 


[s3-* ‘ e, 
Ease Credit 
Dominion Issues. Money 

‘to’ Meet Deficit and 

Boost Bonds 
ANTI-DEFLATIONARY 


Government Fears Tighten- 
ing of Bank Credit; Banks 
- Claim Reserves 
Sufficient 
by Staff Editor 
OTTAWA —Issues of Dominion 
currency outstanding increased $18,- 


545,562 to $191,203,155 in July. This 
is the largest increase in any month 


Nov. 1, 1932, and is considered sig- 
nificant of intent on the part of the 
Government to ,continue its easy 
money policy with the aim of low- 
ering interest rates. Further expan- 
sion of the note issue is anticipated. 

The increase in the issug¢ and ex- 
planations of the policy obtained 
here bear out the inference drawn 
in The Financial Post a month ago, 
As pointed out at that time, one of 
the major consequences of the in- 
creased issue is expected 
to be ed strength in the Can- 
adian gilt-edged bond market. This 
would tend to influence other inter- 
est rates downward, which is one 
of the apparent intentions of the 
Government. ‘ 

Of the July increase, $2,500,000 
represented additional borrowing by 
banks under the Finance Act. These 
were ordinary advances indicative 
of increased business . activity. and 
in each case the initiative came from 
banks, it is understood. 

Anti-deflationary ; 

The additional rise of $16,045,562 
was an increase in currency circula- 
tion engineered by the Government. 
It is explained in two ways: (1) in- 
li expenditures 


‘Mey 
sop ‘An 
it 


i tg 


_—_— is + ya os 
usiness Mer and Investors oo 
Fe Pied BE PE MIS ESS 1a ae : 
t 2 Ee N= Se 7 5 


¥ / 


__10c-a Copy; $5:00-e. Year” 


‘ 


ype” 
+. ~s 
P< Sok eae 


—Drawn for The Financial Post by R. Kael, 


“IT’S AN ILL WIND ——” 


i 


EXPECT HIGHER |BETTER YEAR Highlights 
NET EARNINGS | FOR TWINE C0. of the week 


CANADA WIRE 


Domestic Mining and 
Motor Industries Absorb 
Company’s Products 


EXPORTS DOUBLE 


Net earnings of Canada Wire and |» 


Cable Co. Ltd. for the current year 
to date, it is understood, have been 
on a substantially higher level than 


and |for, the corresponding period in 


1993. For the year ended. December 
1, 1983, this company showed a net 


NOW EXPECTED 


Help Brantford 
Cordage 


LESS PRICE CUTTING 


While no definite information re- 


garding the earnings of Brantford 
Cordage Company will be available 
until.a month or more after the end 


being a leet of $263,607%n 1942 and a prof ‘ 


Th t has tly 
e Governmgn apparen 
felt that certain deflationary influ- 
ences have been at work and should 
be offset. The rise of the Canadian 
dollar to a premium of over two per 
cent in New York, for instance, is 
considered not in the country’s best 
interests because of its restricting 
effect on exports. Heavily increased 
American tourist traffic is believed 
to have been a major factor in 
strengthening the Canadian dollar. 
Bank Credit Position 
Another deflationary influence is 
envisaged ‘in the Canadian banking 
situation.. The Government believes 
some of the banks have been get- 
ting in a tighter position with busi- 
ness recovery, and was afraid this 
might‘ have a tendency to curb the 
banks’ lending policies. Bankers 
deny this suggestion firmly. Calcu- 
lation of the proportion of the banks’ 
combined cash reserves to their lia- 
bilities to the public shows these 
changes: June, 7.68 per cent; May, 
7.69; April, 7.73; January, 8.34; Janu- 
ary, 1933, 8.16. In view of their large 
holdings of Government securities, 
banks feel that the cash reserve ra- 
tio of the Canadian banking system 
as a whole is sufficiently, or even 
excessively, high. It is noteworthy, 
however, that while the cash ratio 
for some banks is as high as ten per 
cent, for others it is nearly down 
to one per cent. : 
One banker consulted by The P 
stated that his institution would 
simply sell some of its heavy port- 
folio of securities if loans from good 
borrowers were in active demand. 
The intention of the Government is 
apparently to swell the cash re- 
serves and encourage further invest- 


(Cortinued on page 2, col. 5) ~ 


New U. S. Dollar Devaluation 
Thought Unlikely at Present 


Early devaluation of the US. dol- 


tion of another impending devalua- 
tion is untrue. It is conceded, how- 
that it is almost impossible to 
forecast what the Roosevelt admin- 
istration will’do with money. 


It is pointed out that 


yho knows what the next 
move is. 


it of $291,172 im 1931, 
Though dividends of $6.50 per 
share were continued.-on the pre- 
ferred stock until 1932, earnings 
have not covered these shares since 
1931 when $9.40 per share was re- 
ported, Last year ‘no dividend was 
paid on the preferred stock but after 
depreciation of $85,000 was set aside 
against nothing written off in 1932, 
14 cents was. earned. While there 
is no definite indication at present 
that a full dividend will be earned 
on these shares this year, The Fin- 
ancial’ Post understands that a bet- 
ter showing will be made than was 
the case in 1933. 
Mining Boom Helps 
It is understood that the company 
improved 


has been a very considerable ex- 
port of c rods as raw material 
for man in Northern Eur- 
ope and South America. This ex- 
port business of the company is be- 
lieved to be practically double that 
for the same period in 1933. 
Motors Use Wire 


reatly increased activity in auto- 


the company. Much insulated wire 
for use in starters, generators, and 
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Air Mail 
Montreal will be brought within 16 
hours: of “Vancouver if plans for a 
nation-wide air mail service mature. 


The 
months. How it’ 


Silver Scheme 
Nationalization of silver in the 
United States has an bear- 
ing on Canada. juthoritative 


being done. 
Page 9 


Farm Debts 


Local receivers will be the import- 

wa's 
new farm bankruptcy statute. Just 
how the farmer will be able to adjust 
his debts. Page 3 


Losses on Hogs. 
Canadian farmers are estimated to 
have lost $12,000,000 on hogs in 1933 
by J. S.. McLean, president of 
Canada Packers. Mr. McLean figures 
it out, and puts it up to the farmer. 


Page 9 
Marketing Act 


Precedent of Rate Reductic 
and Dividend Increase 
‘be Passed Up This . ~ 
Time F, 


From Our Own Correspondent 
| MONTREAL.—To be or not to be 
is a question that is causing a great 
deal of thought to those responsiblk 
when the suggestion of an increas 
dividend rate on the common 
of Montreal Light, Heat’ & E . 
Co. is up for discussion these dave 


tion in the rate sehedule Qa elecs | 


tricity used for domestic purposes, — 
For several weeks the at “5 
ave been infieming the gece ae 
the intricacies of modern power 


transmission and distribution 
ods and the need of arriving at 


be ready in 16} N° 


ceive a larger distribution of surplt 
earnings at this time. 


Local boards will control adminis-| ing 


Investors’ Index 


Brantford Cordage expectations 
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effective in the west 
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market. It is also common know. 
ledge that Montreal Power is pay. 
ing no more and, in many cases, léss 
than the Toronto Hydro Commission 
for its supply of enérgy. Yet the 
domestic consumer in Montreal pays 
substantially more for his power 
than the Toronto user. 


produced 8,619,520 kw.h., compared 
with 7,491,360 kw-h.; during the cor- 
g period of 1933. 


3 
¥ls 


Ottawa agreements were worth $28,- 
000,000 to hog raisers. It might be | Less 
pointed out that the major portion of 
this $28,000,000 was obfained not 


‘ Cut Down Debt 

Though Newfoundland Power has 
not issued a balance sheet, the re- 
ported capitalization as at May 31, 


eers to prepare plans for. the 
development of further power from 
Niagara Falls, and to open’ negotia- 
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The long and short wave 7 Tube Su: 
dyne radio that brings the world 


oP a |Qs0 


etero- 
to 


your door step. and inte your very home, We 
invite you to hear the new Stromberg Carlson— 
only the evidence of your own ears will con- 
vince you of its magnificent ‘possibilities, 


On the D.P. plan, deposit $12.00 and 
10 monthly payments of $10.75. 


Your 


present. radio will be accepted as 


rt payment on the purchase of.a new 
tromberg Carlson. 


Fifth Floor, Yonge Street. 


Also obtainable at Eaton’s-College-Street. 


“T. EATON Ce... 


” PRIVATE LOAN 
",... MAY ASSURE 
SEED GRAIN 


(Continued from. page 1) 
exceedingly costly but has 
justified by the declaration by 
_@arious public men that private 
“companies were unwilling to co- 
Operate. The truth of this conten- 
_ tion, however; is very much open to 
‘doubt and it now appears that an 
effort is to be made to revert to 
the old order. 


Reports are current at Ottawa to 
the effect that Premier J. G. Gar- 
‘diner, of Saskatchewan, and _pos- 
=. *gibly other western political leaders 
~~ have approached the executive offi- 
" cers of the mortgage and insurance 
ne es seeking their co-opera- 
’ tion in meeting-the seed grain prob- 
_ tem. And itis confidently predicted 
~ that a conference will be called in 
- western Canada within the next two 


and desiccated and that the desic- 
cated product be returnéd to farm- 
ers, at little or no expense, for pig 
feed. Manitoba has suggested that 
the animals be slaughtered forth- 
with and exported from Canada in 
the form which will yield the 
greatest return. The Manitoba gov- 
ernment believes the railways should 
haul the cattle at greatly reduced 
rates, that the packing plants should 
slaughter and process the meat at 
cost, and: that the provincial and 
Dominion governments should con- 
tribute sufficient money to enable a 
fair price to be paid to the farmers. 

The Dominion government, so far, 
has declined to accept.either of 
these schemes nor any of the many 
other proposals which have been 
made by. livestock organizations. 
Hon. Robert Weir, it is learned, has 
discussed the préblem at length with 
the provincial governments, the 
livestock men and the heads of the 


thrdugh the promotion of a younger 


the surprise of all understanding in- 
dustrialists and their workers, Stew- 
art Lyon, a retired editor of The 
Globe—simple, honest, sincere, but 
impractical and with no business ex- 
perience—was placed in charge with 
a policy ‘of, “Back to Beck.” 

The new chairman was. Sir 
Adam Beck's chief propagandist 
for the wasteful expenditure of mil* 
lions of dollars in building a net- 
work of electric railways. Premier 
Drury, sagaciously and with courage, 
blocked Beck’s plan. The proposals 
were typical of Lyon’s and Beck's 
impractical mentalities. But surely 
“Back to Beck” cannot possibly mean 
a reversion to that curious and hare- 
brained scheme tg bankrupt the 


province. 
= =e . 


PPARENTLY what it.does mean 
though is the development at 
Niagara of power in preference to 
its purchase from private companies. 
The Magrath policy of buying 
power started well. It saved the 
province millions. Power could be 
bought and was bought'at much less 
than it could possibly be developed 
at Niagara by the Commission. But 
a good policy was spoiled. Too 
much power was bought. 
Influence plus. graft, exerted or 
paid by promoters, cohtractors and 


DIRECTORS SEEK: 
POWER’ TO SELL 
DOMINION MOTORS 


Special Meeting Sept. 5 to 


tions for the diversion of more water 


and obtained from Mr; Lyon assur- 
ance that such developments were 
possibly 10 or 15 years away. But 
why then was it necessary to start a 
study on them as the new Commis- 
sion’s very first move? 

Experienced engineers and cost 
accountants showed Beck clearly be- 
fore he built the first canal that it 
would be uneconomic. He refused 
to believe it and went on with it, and 
by his splendidly organized propa- 
ganda he got the province back of 
him, 

oF aa . 

F “BACK TO BECK” means the 

development of excess and expen- 
sive power; if it means the Beck 
type.of political tyranny; if it means 
underground propaganda; ruthless 
confiscation of private property; and 
other typically Beck policies, does 
Ontario want it? 

What are the Chambers of Com- 
merce, the manufacturers’ groups, 
the trade unions, the labor news- 
papers, going to do about it? Will 


Complete Display 
Cars and Trucks 
Ready for C.N.E. 


Although too early for 1935 mod- 
els, the automobile show ‘at’ the 


eves so there is greater profit for 


the farmer in hog raising if he Ne 


will go after it. In his annual re- 
port, J. Stanley McLean, president 
of Canada Packers, points out that 
if Canadian hogs were better, and 
therefore Canadian bacons were bet- 
ter than they are, Cafiadian farmers 
would. receive $12,000,000. a year 
more, not only this year but year 
after year. In one year, the amount 
the farmers of Canada lose by pro- 
ducing hogs of poorer quality than 
they need to produce is more than 
the total profit of the Canadian pack- 
ing industry in the last fifteen years. 

Annualvreports of Canada Pack- 
ers are unique ‘documents. Each 
year the president undertakes to an- 
alyze the livestock and bacon situ- 
ation and to discuss frankly the rela- 
tions of the farmers and the packers. 
It is an example that other corpora- 
tions might follow in their respec- 
tive fields. In -the long run such 
complete and frank presentation of 
financial and operating facts is 
bound to win out over misrepresen- 
tation and abuse to which many 
largé companies are from time to 
time subjected. 


‘CURRENCY EXPANSION 
$18,545,562 IN JULY 
AIMS TO EASE CREDIT 


(Continued from page 1) 
cash is to*invest it in bonds because 
loans are inactive. 
Formerly, about this season of the 
year, the banks tended to increase 


Income tax reserve, .... 


Balance carried forward . 59,625 62,808 

* After deduction of proportion of pro- 
duction costs applied against, amounting to 
ge 1933 and $17,673 in 1932. 
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from the 
of 

Oil 
e company owns and operates 
the electrie light and power system 
in Moose Jaw and sells power for 
wholesale distribution in Southern 
Saskatchewan. For the first half of 
the current year, it is understood 
that both earnings and output have 
improved with net profit for the first 
six months of 1934 estimated at $41,- 
827 against $36,663 for the corre- 
sponding period in 1933. Bond inter- 
est for the half year was earned at 
the rate of 1.68 times after deprecia- 

tion as against 1.56 times in 1933. 

Working capital was increased 
from $137,759 in 1932 to $159,461 for 
the last fiscal year. Total current 
assets were up about $35,000 to $216,- 
938 and current liabilities up approxi- 

| mately to $3,500 to $57,477. 
Working Capita! a 


disposition.. except 
company’s invest- 


1932 
191,603 
53,844 


Current assets p 
Current: liabilities 
137,759 


Working capital . 

Ratio. 2. . 3.161 3.56—1 
> “The principal change in current as- 
sets was cash, which was up from 
$52,353 in 1932 to $76,943. Inventory 
at $45,962 was slightly higher and ac- 
| cougts receivable less reserve at $94,- 
034. were down slightly over $2,000. 


.1934, would indicate that the man- 
has been successful in ef- 


The 6% per cent first mortgage 
bond issue, amounting to $1,315,000 
at the end of 1932, has been reduced 


28,956 | to $1,299,500, while the 5% per cent} highly 


series has remained unchanged at 
$800,000. The 7 per cent. mortgage 
debentures ou have de- 
clined from $480,000 to $469,000. _ 

The capital stock remains un- 
changed and consists of 15,000 shares 
of a par value of $100 each. 


Others Doing Better 

Reports in respect to International 
Power Co.’s two other subsidiaries, 
Demerara Electric Co. and Bolivia 
Power Co. are incomplete, The for- 
mer has made public its statements 
from year to year, including that for 
1933.. In brief the. Demerara state- 
ment, which has already been cov- 
ered in full, shows an increase in 
gross and net income in 1933 as com- 
pared with 1932. Net profits totalled 
$24,110, as against $7,056 in 1932 and 
$375 in 1931. There was a small re- 
duction in bank loans, while the 
funded debt position remained un- 
changed, namely, matured but un- 
redeemed. All of the company’s 
bonds: are owned by International 
Power. 

Bolivia Power Co. has not pub- 
lished a financial statement for the 
past three ‘years. Its financial posi- 
tion at the end of 1930 was not very 
satisfactory; the books showing 
heavy bank loans. Earning power 
for the previous six years, however, 
had‘ been on a steadily increasing 
scale. ; 


MONT. POWER 
DIVIDEND JUMP 
IS SPECULATIVE 


While it is not feasible to compare 
power Yates in Toronto with those in 
Montreal, the company is faced with 
the almost impossible task of justj. 
fying their rates to more than 250, 
000 customers. The reasons why 
rates vary in the two cities are 

i technical; in fact, so technical, 
that it is out of the question for the 
company to enter into a controversy 
as to the difference in electricity 
charges between the two cities. ‘ 

At the same time, however, the 
disparity in rates has undoubtedly 
affected the company’s public good. 
\will. It is necessary to satisfy the 
customers and the proposed rate 
schedule is expected to accomplish 
that end. * 

Differences of Opinion 

Meanwhile considerable thought 
is being given to the matter of in- 
creasing the dividend on the com. 
mon stock. One school of thought 
holds to the view that a decrease in 
rates and an increase in dividends 
cannot be reconciled in view of the 
dissa ction over the present 
schedule. Thé other school stand 
by precedent. If rates are cut, then 
the dividend should be increased 
There is still another group, which 
holds the opinion that the present 
dividend rate should. remain u.- 
changed until after the new sched- 
ule has been in operation for some 
time. With the strengthening of 
pyblic goodwill, the time will then 
be opportune to consider increasing 
the distribution. on the common 
stock, | , 

Have Fared Well . 

The manner in which the common 
stockholders of Montreal Power 
have shared in the earnings of the 
company is set out hereunder: 

Dividend Rate of Present Organization 

Per share 
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packing companies. One of the great 
difficulties. to be overcome is to 
destroy"these surpfus-. cattle»without 
injuring the businegs“of private “in- 
dustries. It is pointed out. that. to 
convert the excess ¢attle into desic- 
cated food must curtail the.sales of 
private. companies which manufac- 
ture these products. “To export the 
processed méat mist hurt the busi- 
ness of private exporters 4nd might 
also lower the quality of Canadian 
beef products in foreign markets. 


$1,393,993 Deficit 
in Saskatchewan. 
for: 1933-34 Year 


Province of Saskatchewan had a 
deficit of $1,393,993 for the year’ énd- 
ed April 30, 1934; according to pre- 
liminary budget figures released in 
connection with the $3,000,000 pro- 
vincial loan .which was floated suc- 
cessfully in the last week. - 

Both revenues . and ’ expenditures 
were far below the budget estimates 
in which a ‘surplus’ of -$4000:had 
been. antitipated: The . deficit is 
higher than that shown for the 
1932-33 year, but is well below the 
two preceding years. 

It is.noteworthy that the Saskat- 
chewan. budget does not include the 
full amount expended for relief in 
the province. ; 
Comparative - budget figures _fol- 
Ow: i 

Saskatchewan Budget Experience 

Years Ended April 30 
Revenue Expend.. Deficit 


Consider Winding Up - Canadian National Exhibition this 
‘Compan Sf ng fae mest: comeeame shat 

nigh rte 1 chat Meee OP We aan 
Dominien Motors Ltd. is consider; fure | be esé@nted 
ing the sale of its business either in | 42d a number of models not present 
whole or in part. Authority for such | at the January show will be on view. 
astep is being asked by.the directors | Among these will be Studebaker’s 
in @ letter sent out to sharehgiders | “Year-Ahead” line, cerjain General 
this week. A meeting has been called | Motors’ models which were not 
for Sept, 5 at Leaside, Ont., at which | ready for the early show and a com- 
a decision is expected. - plete exhibit of Chrysler's Airflow 
J. A. Brand, president of the ‘com-| Models. Auburn may show a new 


pany, states that production of auto-'| model for the first time, The Finan- 
mobiles, which: stopped last year, | ©ial Post learns. 
cannot be resumed without the com-| The trutk exhjbit will be the first 
pany being allied to some strong | Complete showing of 193¢ models as 
United States. concern as the ex-| the majority of trucks were not 
pense of .designing and building | Teady in January. An added feature 
constantly changing models would | this year is an exhibit of old cars by 
be. prohibitive for an independent | General Motors. 
Canadian company. Such a connec-| All the floor space fn the building 
tion by Dominion Motors was lost| has’ been utilized and the usual 
when the Durant and later, the Con-| movie and other feature exhibits are 
tinental Motor companies in United | promised. Although the show comes 
States. suspended operations. toward the end -of the season, the 
Total Assets: $2,823,216 response by manufacturers indicates 
The balkhibed whet os at March 31 a general belief that spot and future 


last shows a deficit to that date of Saag will perl 
$770,625. Among liabilities are in- A for ordin overnmen nses. per- 
cluded a bank loan of $718,964, ac-| Hardware Outlook Good; This leaves the tone an on ex- ace eee ee 
counts payable and actrued ex- Roofing Prices Go Higher jcess of cash which may be invested| The fact that the Government is 
penses in excess of $20,000.,and total Roofing manufacturers have again and re-invested boosting the bond | endeavoring to get in line with the 
current liabilities of $716,964. Net ised their trade prices, in keeping | ™@tket. and lowering interest rates/U. S. dollar—which means getting 
current assets are shown at $71,740, avith, sen ait in Panes, se ROREEAS available on bonds. farther away from sterling—could 
after deducting a ‘reserve for losses| te y increasing cost of Taw |" 's..5¢ where the July increase: ore perhaps be interpreted as indicating 
in liquidation of $90,779. Fixed a pp yin eg poeceens curred is shdwn below: no intention-of Ottawa to line up 
assets, -less reserves of’ $1,495,611, Domintion. N Y certain] 
total $1,496,231, and total assets are last year. This advance ranges from nee Authority far Issue eae a aoe , y 
placed at $2,823,216. 5c. to 30c., according to grade, in pen 2? | etary policy is to diovan: the de. 
Dominion Motors has already sold vine volt” rooting end prepared 1915 flationary influence of an - 
ngles, states Hardwarg and Metal. $ sopsedt 
According to reports received evs, | Wied :currency; 


a = See ae at Leaside to 
e.| dard Underground *‘ Cable from wholesale hard irms 26,000 —_—_ 
cannee at oe ee for | across Pecatee the eee eames + 300, | INTER. POWER 
the shareholders at aneeent averted for hardware business this fall is 26,000 UNITS PROSPER 
Officials of the company state that | VeTY Promising. Even in Western ies ates IN PAST YEAR 
several leases have been Signed by Canada, where in some sections crop —_—__ 
manufacturing concerns for floar conditions are not very good, there The issue under the Dominion (Continued from page 1) 
space in the other buildings owned | iS ¢vidence of improved business|Notes Act has been expanded be-| #5 well-as furnishing power to the 
by Ae cobumeney ot Laaniae. this fall, Already a heavy quantity | yond $120,000,000 up to which point | Belle Island mines of Dominion 
of fall merchandise has been’ or-|only 25 per cent gold cover is now | Steel & Coal Corp! It operates two 
‘ dered by the trade, and shipment of|required. The~ additional $4,759,156 | hydro-electric plants with a com- 
TAX ARREARS DOWN such lines as stove and furnace ac-|of currency is backed dollar for | bined capacity of 11,500 h.p. 
ON ISLAND MONTREAL | °032ries and sporting goods is being | dollar with gold. 


Fourteen Suburban Munici-| Reliance Grain Co. 
palities Are Gradually 
Cleaning Up 


their borrowings under the Finance 
Act,"in antici ation ee crop aes. 
season. Vv n min e 
ahs establishment of the central 
bank the banks were seen. to be re- 
ducing their borrowings—outside of 
the special $35,000,000 of 1932— 
probably in order to have no Fin-| showed little change and consumers 
ance Act obligati at all by the! deposits at $15,917 were down about 
time the central bank starts to oper- | $1,000. 
ate around Jan. 1, 1935. This would 
mean reduction of note issues. e 
Government felt then that it should 
do what a central bank would do if 
it were in a namely, in- 
crease its circulation and therefore | 3¢6 has been made for accruing de- 
put the banks in possession of addi-| preciation . . . representing 5 per 
tional cash reserves, which would | cent of the gross revenue which, in 
normally be multiplied in commer-/ the opinion of Day & Zimmerman 
cial loans, but which will probably | Inc., the company’s consulting engi- 
go into investments under present | neers (given in 1931) is adequate, in 
conditions. | the case of a property of this nature 
How Notes Were Issued | if maintained in a high state of oper- 
The procedure adopted to issue | ating efficiency. We are unable to 
the extra currency was precisely | ascertain whether the property is so 
that anticipated by The Post a/| maintained, but it would appear to 
month ago., Dominion notes were/| us that the amount of the provision 
deposited in banks, creating credits | is inadequate.” 3 
against which cheques were drawn - 


In current liabilities the. main 
change was provision for income tax 
and contingencies which was $15,681 
as compared with $1,500 in 1932. Ac- 
counts’ payable were down about 
$9,000 to slightly ‘under $3,000, ac- 
crued interest on bonds at $22,894 


composition with his creq 
copy of this staterment togetn« 
the ition, will goto eac 
itor and the official receivy 
a date at which a ge 
of the creditors w 
this meeting a frank 
the farmer’s affairs \ 

Hope For Co-oper 

It is the view, at 
creditors will co-ope! 
ing this meeting. In t 
gage and  insuran 
which hold mortgag 
entatives will likely 
inspectors. Implem 
will send their ioca 
banks will be repres 
Managers and smal! 
as storekeepers eic., 
attend in person. 

One of the most 
ures of the new leg 
while the first step 
composition of debt 
by the debtor, the nm 
set in motion may c 
ate, without the far: 
until a settlement (pos 
able to the farmer) i 

If the conferences 
official veceiver fail ' 
mént between debtor 
the ase may be ai! 

. But if the debtor or a 
itors is not satisfied 
Matter to drop, one or 
may appeal the cas« 
review. Boards wil! 
each province and th 
of a judge of the su 
reme court of each pr 
representative of the 
other: of the creditors 
Importance of Ree 
bay appeal of proces 
great importance i: 
relief act, of off 
The basis of the appea 
of Review is a req 
or creditor, but along 
quest will go a sur 
Case written by the 
and this summary w 
views as to the solut 
ticular debt problem 
the’Boards of Revie 
teat weight to the 
Man who is, in fact, 
the earlier proceedin 
are a few s 


(Continued. from page 1) 
commission in its study of the ques- 
tion of electricity and it is h the 
findings of this board will clear 
away many misconceptions which 
exist at present in regard to the = 
cost of development, transmission |~ 
and distribution of power. 

Montreal Has Own Problems 

The problems confronting Mont- 
real Power are peculiar to the ter- 
ritory supplied by the company. It/ dividend until such time as the 
is common knowledge that Montreal} electricity situation in the province 
Power has more power than it can! is on a more favorable basis. 


- AUGUST SALE of 


MEN'S. OVERCOATS 


’ months, probably at Regina, to deal 
» with the problem. This conference 
-. will be attended by representatives 
~ of the three prairie govetnments, the 
Dominion Government, and the 
= mortgage and insurance companies. 
eure Will Call-Conference 
- Although there is no official basis 
‘for it, the belief persists that the 
Business leaders of eastern Canada 
» have gladly consented to attend this 
»-conference and that their whole- 
» hearted co-operation is already 
‘assured. The solution most likely 
- to be adopted is that these com- 
_ panies will undertake, under a gov- 
_ ernment guarantee, to finance the 
» purchase’ and distribution of seed 
~ grain next spring and will admin- 
ister the loans so madé,. The 
importance of such an agreement 
between these private interests and 
the provincial and Déminion Gov- 
ernment cannot be over-stressed. 
The livestock problem, admit- 
= . tedly, is acute and although eyery 
i facet of the problem has been 
- @xamined carefully, no policy has 
_ been yet evolved. It is conceded 
os ere head of cattle west of 
"the Great Lakes must be slaughtered 
~ within the next two months, Of.this 
= total more than. half in danger 
_ of. immediate starvation and the 
' balance are not only in very. bad 
_ condition at the present time but are 
» also faced with starvation when the 
' wintér season begins. There is no 
=, feed for them and their condition 
is such that to ship feed to them 
- from long distances would be an 
indefensible waste of money. 
fs Livestock Plans 
_ Many proposals have been made 
_ and are presently being examined 
_ by the Federal government. The 
» Alberta government has suggested 
a that these animals be slaughtered 
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Expectations are that Montreal 
Power, in the present instance, will 


Depreciation Inadequate defer action on the common stock 


Depreciation provision is inade- 
quate in the opinion of the company’s 
auditors, Price, Waterhouse & Co. 
This firm states: “A provision of $24,- 


oe 


Bis Total 


902, ° 
.-+>» 14,346,010 18,202,677 
*Subject to final audit. 


BUY NOWI You pay 
25% MORE IN SEPTEM- 
BER for These Coats by 
Joseph May and Sons and 
Richard Austin. 


Théesé famous English overcoats are 
exceptional values at regular prices, 


against which more notes can and/| This wag a 

may be issued, dollar for dollar. At| er than in the 

the July rate of increase this ex-/ about $30,000 
Co.| cess would be wiped out in two! ed in 1931. 


Murray-Made 
_ SMOKESTACK PAINT 


for Hot Surfaces 


Total tax arrears for the fourteen 
suburban municipalities on the 
Island of Montreal under the Metro- 
politan Commission amounted to ap- 
proximately $2,086,000 at the end of 
July, as against $2,273,000 at the end 
of the previous month. These figures 
exclude those for the current year. 
Officials of the commission have 
made it quite clear to the munici- 
pality that taxes must be collected 
or no more -financing would be 
given. . 


31 to December 31. 
next’ annual statement will be for a 
period of 17 months ending Decem- 
ber. 31, 1934.. * 

For the 12 months ended July 31, 
1933, Reliance G reported 


on the preferred and a 
deficit of $1.04 on the common. 


months. But since the Government’s 
public works. p is not in 
full swing; it is not intended to use 
up this reserve as rapidly as in July, 
The Post is informed. Nevertheless, 
it appears that increased issues are 
to continue. ‘ 

The increase is engineered 
entirely on gold valued at the pres- 
ent statutory price of $20.67 an ounce 
in Canada by means of broadened 
currency - 


June. Devaluation of the 


amounted to $104,250 compared with 
$89,174 in 1932. 
Earnings per share on the com- 


| mon stock in 1933 amounted to $6.95. 


This compares with $5.94 a share re- 
ported. in the previous year. 

Details of the condensed income 
meme: for the past three years fol- 
ow: ° 


1933 1932 1931 
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If corrosion on hot surfaces is a main- 
tenance problem in your plant—you can 
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FOUR WAYS TO PAY 
@ Pay cash now. 
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pile up, the town inevitably faces a 
financial morass from which it can |, 
only emerge with difficulty.” 


MONTREAL-TORONTO-HALIFAX- SAINT JOHN -WINNIPEG -VANCOUVER 


Affiliated with Ter and Chemicat Co. 
Creosoting Co. “sibee Conduits Candle, Limited 
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FARM DEBT PLANS. 
SHOW IMPORTANCE 
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PROCEDURE DESCRIBED | 


Farmer Must Make First 
Move But May Not Then 
Draw Back Without 

Consent Pat oe 

—Federal machinery 
oti Comal rural debt prob- 
lem is rapidly being assembled at 


Ottawa. 
Hon. M. A. McPherson, former at- 
tchewan, has 


, 


use the facilities of this legislation 
before the snow flies. Already, it 
is learned, the statute has been made 
effective in the western provinces. 
A demand for it is noted from On- 
tario and, in all probabjlity, the 

inces east of the Ottawa River 


While Mr. McPherson has done 
much of the organizing work nec- 
essary to place the statute in oper- 
ation, the actual business of bring- 
ing farm debtors into conference 
with their creditors cannot start 
until the government has appointed 
official receivers throughout the ru- 
ral area of the Dominion. 

These officials, for the most part, 
will be lawyers in the small towns 
and they are cast for the leading 
role in the drive to scale down the 
debt of agriculturists. One official 
receiver will be appointed in the 
judicial centre of every farming 
community. 

Functioning of Act 

As worked out-by Hon. H. A. Mc- 
Pherson, the Farm Debt Relief Act 
will function as follows: 

Farmers must bring themselves 
under the new legislation voluntar- 
ily. Unless they, desire a new deal 
on their indebtedness there is no 
power in the statute which enables 
a creditor to exert pressure on them. 
When originally drafted and intro- 
duced in Parliament, it was com- 
monly believed that the act would 
not function in any province unless 
and until the provincial moratorium 
on debt was repealed. But it now 
appears that the provincial mora- 
toria are unlikely to be disturbed. 
The right of a creditor to force pay~ 
ment of debt is almost certain to 
remain circumscribed, / 

But if the farmer desires to come 
to new terms with.his creditors— 
and the correspondence reaching 
Ottawa indicates there are many 
who do—he must apply, under the 
new Federal law, to the official re- 
ceiver.in his district. 

The official receiver functions ac- 
cording to regulations and instruc- 
tions worked out at Ottawa. He 
helps the farmer to prepare a com-~- 
plete statement of his debt and to 
work out what he considers a fair 
composition with his creditors. A 
copy of this statement together with 
the proposition, will goto each ored- 
itor and the official receiver will fix 
a date at which a general meeting 
of the creditors will be held. At 
this meeting a frank discussion of 
the farmer’s affairs will take place. 

Hope For tion 

It is the view, at Ottawa, that all 
creditors will co-operate in attend- 
ing this meeting. In the case of mort- 
gage and insurance companies, 
which hold mortgages, the repres- 
entatives will likely be their district 
inspectors. Implement companies 
will send their iocal agents. The 
banks will be represented by local 
managers and small creditors, such 
as storekeepers etc., will be able to 
attend in person. 

One of the most important feat- 
ures of the new legislation is that 
while the first step in effecting a 
composition of debt.must be taken 
by the debtor, the machinery once 
set in motion may continue to oper- 
ate, without the farmer’s consent, 
until a settlement’ (possibly disagree- 
able to the farmer) is worked out. 

If the conferences called by the 
official receiver fail to bring agree- 
ment between debtor and creditors, 
the case may be allowed to drop. 


.But if the debtor or any of the’ cred- 


itors is not satisfied to allow the 
matter to drop, one or more of them 
may appeal the case to a board of 
review. Boards will be set up in 
each province and they. will consist 
of a judge of the superior or sup- 
reme court of each province and one 
representative of the debtor and an- 
other of the creditors. 
Im “of Receivers 

The appeal of process discloses the 
great importance in the new debt 
relief act, of the official receivers. 
The basis of the appeal to the Board 
of Review is a request by debtor 
or creditor, but along with the re- 
quest will go a summary .of the 
case written by theofficial receiver 
and this summary will contain his 
views as to the solution of the par- 
ticular debt problem. Undoubtedly 


that July has one more working day 

than June, so that the decrease is 

proportionately greater than indi- 

cated by the monthly totals. 
Ahead of Last Year 


Last month Canadian mills turned 
out 208,238 tons of newsprint and 
shipped 199,926 tons. In the previous 
month production totalled 229,637 


Newsprint Output 
Well Ahead of 1933 


From Our Own Correspondent 
MONTREAL. — Newsprint 
production in. North America 
during the first seven months 
of the current year repre- 
sented an increase of 26 per 
cent over the corresponding 
period of 1933, according to 
returns compiled by the News- 
print Service Bureau. 
Canadian mills produced 
395.961 tons more this year 
than in 1933, a gain of 37 per 
cent. Newfoundland with an 
increased production of 37,- 
914 tons, for a percentage gain 
of 26, was second in line. 
Mexico also registered a small 
- improvement, though not 
enough to have any appreci- 
able bearing on the aggregate 
total. American mills, on the 
other hand, were a little more 
active this year, output ad- 
vancing by 32,334 tons or 6 per 
cent more than for the first 
seven months of 1933. 


days. The act states that the filing 
of a,proposal by any farmer with 
an official receiver shall act as a 
stay of proceedings. Thereafter, for 
sixty days, no action can’ be taken 
against him for recovery of debt. 
Indeed, from the date of the filing of 
the proposal the property of the far- 
mer passes under the authority of 
the court, pending final disposition 
of his case. 
Farmers Must Agree 

The penalties for nonperformance 
of the duties imposed by the com- 
position. of a farmer’s debts are 
rather severe. If a farmer who has 
been given a new start fails to live 
up to the requirements of the debt 
agreement, it is open to any creditor 
to file a petition in bankruptcy 
against him and force liquidation of 
his assets. The courts, however, can 
infervene to save the farmer if it 
is shown th&t his failure was due to 
causes beyond his control. 

Behind this legislation, as dis- 
closed by conversations with those 
charged with its administration, is 
the hope that farmers and their 
creditors will be brought together 
and that sound judgment and long 
experience will be made available 
in the solution of one of the most 
difficult problems confronting the 
country. Discussions have now pro- 
ceeded to a point where the whole- 
hearted co-operation of the credit- 
ors is assured. 

The statute, as has been shown, is 
carefully framed to encourage the 
farmer to face the realities of the 
existing situation and, as it were. 
to place himself in the hands of 
official receivers and Boards of Re- 
view. It is important to note that 
farmers cannot be forced to employ 
the new debt relief machinery. They 
must bring themselves under it vol- 
untarily. This,.it appears, is a con- 
cession to the traditional dntagon- 
ism of farmers to any or all bank- 
ruptcy proceedings. But once the 
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compared with 70,910 tons on June 30, 
1934, and 61,431 tons on July 31, 1933. 


ROLLAND PAPER 
STOCK WARRANTS 


_ ARE UNREALIZED| 


cided that it should be raised to 


Rights of Preferred to 
Buy Common Expire — 
Price Too High 


From Our.Own Correspondent 

MONTREAL. — Common stock 
purchase warrants attached to the 
preference shares of Rolland Paper 
Co, expired on June 1, 1934, and, ac- 
cording to cfficial information, prac- 
tically none of the preferred share- 
aoe exercised their option to 

uy. ; 

When the Rolland Paper carried 
out public financing around the mid- 
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HON. F. C. ALDERDICE 


Commissioner for Education 
'| Home - Affairs in Newfoundland, 


who has been granted three months 
leave of absence in order to recover 


{INCREASED SALES 


FORCE EXTENSION 


| More Buildings, Men for 


$10,000,000. With the surplus earned 
for the year just closed working cap- 
ital is now estimated at $10,100,458 
and it is announced that “the direc- 
tors feel that it is now possible to 
pay dividends on common stock as 
and when made.” 

Only in two other years 1929 and 
1930 have profits been comparable to 
those for the year closed last 
when, after dep on, income tax 
and bond interest there was avail- 
able for dividends $1,429,670. Prof- 
its since the organization of the pres- 
ent company are estimated in the 
report as follows: 


dle of 1928, Royal Securities Corp. | !2 


offered $1,500,000 of the company’s 
6 per cent cumulative preference 
shares at a price of 97 and accrued 
dividends. 
Rights to Buy Common 
Common stock purchase warran 


Total its, seven years ... $7,343,823.02 
Pret, dives, paid, seven years 2,896,316.50 


attached to these shares entitled the on 


holder to subscribe for three ordi- 
nary shares for every 10 preferred 
held. At any time up to June 1, 
1930, the common stock could be pur- 
chased at $35 a share. During the 
next two years, or until the expira- 
tion date last June 1, the price was 
$40 _a share. 

Approximately 4,500 common 
shares were involved in this right 
attaching to the preferred share- 
holders. As already mentioned, none 
of the stock was ever taken up as 
the price proved unattractive. At no 
time did the equity back of the com- 


ings per 
of $2.18 in 1929 to a low of 2 cents a 
share in 1932, 


ADVERTISING LINAGE 
AHEAD OF LAST YEAR 


Returns of U. S, Papers for 
July Higher — Seasonal 
Drop 


From Our Own Correspondent 
MONTREAL.—Advertising linage 


by Media Records Inc. and published 
by Editor and Publisher, registered 
a seasongl falling off last July, but 
the totals for the month were sub- 
stantially ahead of those reported 
for July, 1933 and 1932. . 

The July recession hit all divi- 
sions, Retail and department store 
linage managed to make slightly 
better showings against the 1933 
figures than they had in June. 

Better Than Year Ago 

Comparative figures for July, 1934 

and 1933, follow: 


1933 
78,319,115 
62,254,724 
16,064,391 


farmer has taken the plunge, con- | Financial 


trol no longer rests with him. The 
statutory machinery can then pro- 
ceed, with or without his consent, to 
work out what appears’ to be the 
fairest deal all round. 

The legislation, indeed,” exposes 
the farmer to bankruptcy proceed- 
ings in the manner: already indi- 
cated. But this phase of the policy 
will have to be worked out before 
its full implications are apparent. 
It is, as yet, a moot point if the pro- 


Ensure Full Dividends 
Western Grocers Ltd. operations 


for the first seven months of its|; 


fiscal year which closes December 31 
next, it is understood have resulted 
in earning more than sufficient to 
pay the preférred dividends for the 


vineial moratoria will not override | the 


the Federal legislation in this re- 


the Boards of Review will attach ward 


great weight to the opinion of the 
man who is, in fact, the referee in 


the earlier proceedings. ; 

There are a few special features 
regarding approval of compositions. 
If a farmer’s proposal is concurred 
in by the secured creditors and by 
three-quarters of the unsecured 
creditors, the Board of Review must 
accept it and the courts enforce it. 
There can be no turning back\at 
this stage of the and 
the courts are empowered to compel 
the farmer to execute any mort- 
gage, conveyance or other’ instru- 
ment necessary to give effect to such 
& proposal. 

Appeal Court Plans 

But in the absence of any agree- 
ment in the first stage, the Board of 
Review may arrive at a composition 
which must be a by the far- 


Air Conditioning 


Sales 


Two Billions in Decade 


May be Centre of Next 


Keen Interest Growing -Like re Snowball — 
ding 


Boom 


In many articles The Financial 
Post has voiced the opinion of ex- 


lace in 
it is difficult to estimate. But 
the United States where the hares 


B 
8 
5 
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es 
Total sales for the last fiscal year 
were $54,380,430 and total 


Australia and South 
Africa 


Cc in 
ompany and South 
Africa have made riecessary plant 
extensions in both countries, accord- 
ing to a statement from W. R. Camp- 
bell, president of the Ford Motor Co. 
een Las. The Aus 
South African companies ¥ 
filiated with the Canadian orgunions 


In Australia 
Workers in the Ford plant at Gee- 
long, Australia, have been increased 
from 300 


During the past six months, sales 
of South Africa have doubled those 


t of 
goods sold 623,759,263 suas Mees feet. 


on ‘value the profit figures out a 2.6 
per cent or one quarter of a cent 
pound. This compares with 
erage for the last seven fiscal 
of 1.43 per cent or one fifth 
cent per pound. 

The following table from the com- 
pany’s report summarizes build- 
ing up of the working capital: 


the av- 
of a 


Deduct. Dividends 
Bond retired 
Pref. stock redeem 
Exp. new plant, less repts. 
properties sold 


March, 1934, wate capital *$10,100,458.14 
as 


Little encouragement of large div- 
idends for the common shareholders 
in-the immediate future is given in 
the report. Profits for the last fiscal 
year, it is admitted, were very sat- 
isfactory and were only slightly low- 
er than those the d 
sion. But, it is stated, these profits 
were due to the advance in prices 
on those products handled by the 
company, chiefly bacon, and- these 
advances have not continued into 
the present year. So long as the 
price of bacon in Britain advanced, 
an automatic profit was made on the 
hogs purchased five weeks before 
the bacon was sold, because the 
price of the live animals was based 
on the selling price of bacon in 
England at the time of purchase. 
That profit ceased when the mar- 
ket steadied at the top and the 
course was reversed when bacon 
prices declined. “Since April 1,” 
states J. S. McLean, president of the 
company, “the market has been 
mostly stationary or declining and 
the results to the packer have been 
extremely bad.” 

The company’s working capital in- 
creased. by over $500,000, or from 
$7,130,572 in 1933 to $7,688,987 in 
934, to The Post’s cal- 
culations. Current assets were up 
from $9,596,751 in 1933 to $9,817,021 
in 1934, while current liabilities were 


== AGAIN! BREAKS RECORDS 


Hudson 


down from $2,466,179 in the previous 


year to $2,128,034. 
, Working Capital 
1934 
$ $ 
9,817,021 9,596,751 
2,128,034 2,466,179 
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$1,473,181 to $1,795,562 at : 
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MODERNIZED HEATING 
OF CANADIAN 'OHNSON MOTOR CO. LTD., PETERBORO, — 
‘tive results of done dv 


the winters of 1931 and 1933-34, § 
the summer cutting 


actured comes up to expectations. 


NEWFOUNDLAND I. P. 
REPORTS ON CUTTING 


Returns to Pulpwood Cutter 
Register Ad- 
vance 
1 p Our 
urray —Reports submitted 
Bay Paper Co. property from the} to the Newfoundland Government 


bankrupt Abitibi Power and Paper/| by International Power & Co. 
Co.,, have reopened the paper mill of Newfoundland covering com - 


eee . HU DS 


summer cuttings of 1934 the aver 


t pa re- 
~ price paid per cord was $1.485, ¢ 


newsprin 
at the present low level. 


Murray Bay Mill ° 


wsprint It was stated by representatives 
the company that the vera, 
amount cut per person per day is 
creasing steadily and that the ne 
return will unquestionably 

both a larger average cut and 
larger average wage per day. 


ON 


Soemance ia eodlansy tells tha puts « new op 


On July 20th, 1934, 
son Motors of Canada of 
1932 and 1933. The twelve months of 1933 was exceeded ian — 
the first 112 days of 19 By June Sth, 1934, shipments had doubled the 1933 total. 
Which proves Hudsons and Terraplanes are Canadian motor | 
car buyers just what they want— performance—endurance— style— economy. ; 
HUDSON MOTORS OF CANADA LIMITED, TILBURY,,ONTARIO — 
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TARIO HYDRO Ottawa Valley 


SHOWS BIG GAIN 


dent by Publication of 
Monthly Data 


the Thunder Bay Paper Co. at the 

beginning of July was largely 
responsible. 

As an explanatory note to the Ni- 

system’s increase during July 

ies. per cent. in primary and sec- 

ary load, the Commission notes 


electric steam boilers. 

The table issued by the Commis- 

gion is as follows: 
Maximum 20-Minste Peak Seeinower, 
ee : sot 1933" Incr. 
765,281 3340 5.5 
85,315 78,382 88 
27,859 ” 10.7 
*13.7 
48.3 


23.2 

8.8 
10.7 
34.0 
48.3 


23.1 


: Power purchase commitments, July 31, 
= 1934—555,637. , 


IS REDUCED - 
_. ON GASOLINE SALES 


Ss Rébate to Trucks’ Discon- 
 tinued—Recent Changes 
Believed Temporary 


Rebates of two cents per gallon 
on gasoline to truckers have now 
_ een eliminated by all .companies 
- im central Ontario service stations 

The Financial Post understands. 
while bringing all the large 
‘tats of stations into line, may 
| prove somewhat of a hardship to the 
opérators of single pumps, who sell 
standard brands at the regular 


~~ When -gasoline in the Toronto 
~ area was reduced one cent per gal- 

~ Jon by the large companies, the de- 
crease was shared by both the 

- wholesaler and retailer each taking 

half a cent. Formerly there was 
' a four cent spread but the recent 
change reduced this to 3%. In the 

~ ease of truck owners, however, the 
~ stations were allowed a two cent 
<4 rebate which cut the spread to two 
~~ eents on this trade before the fall in 
price. 

Now that the rebate has been dis- 
continued the larger stations will 
secure a 314 cent spread on this-sale 
| whereas before they were only get- 
- ting two cents. In other words while 

~ the individual pump operator who 
~ does noi sell to trucks has had his 
_* margin on the whole trade reduced 
half a cent per gallon, or approxi- 
_ mately 1214 per cent, the larger op- 
" erator who supplies the trucker only 
’» suffers this loss on that’ part of his 
= trade which goes to the private car 
_ Owner and gains on the sale to the 

7 ier users. 
: owever, The Post understands 
_ that the recent cut in spread is only 
_ @ temporary measure and that it 
~ will not be long before the old four 

: cent spread is restored. 


Public Utility Earnings 
III 


a B. C. Power 
- June: 1934 


‘* Oper, exps. ** 
Net .... $26,203 294,076 
x Twelve Months Ended* 

\ _ June 30: . 

¥: @arn. .. 12,609,703 12,800,280 
" . @xps. .. 8,421,373 8,773,861 


Net earn. .... 4,188,330 4,026,419 +161,911 
tIncrease. 


Brazilian Traction 
1934 -_ Increase 


8 
2,493,893 165,921 
1,062,677 151,11 


1933 Decrease 
$ $ $ 
1,008,508 1,007,705 
682,306 713,629 


Jely: ; 
a .. 2,650,814 
. Oxpe. .. 788 
; aoe. -«-- 1,446,026 1,431,216 14,810 
; Mentbs: 
% Gross earn. .. 17,110,262 16,384,214 726,048 
> Met earn. .... 8,794,432 8,968,766 *174,334 
- *Decrease. 


- a 


Southern Canada Power 
1934 


* > 
~ a 


Power. 


Earnings Larger in 1933 


cently prepared by the management, 
however, shows that in 1933 the com- 
pany had a net operating profit of 
$928,801 after payment of operating 
expenses, taxes and depreciation. 
This compares with $721,027 in 1932 
on the same basis, a gain of over 


$200,000. 
-Interest and exchange premium 


Quebec Names 
Commission 
On Power Data 


From Our Own Correspondent 

MONTREAL. — Hon, Ernest La- 
pointe, M.P., and former Minister of 
Justice in the King Government, 
has been selected by Hon, L. A. 
Taschereau to head the Government 
Commission to enquire into the 
question of electricity in Quebec. 
Augustin Frignon, Director of Tech- 
nical Education for the province, 
will. be the second member of the 
board, while the third member, to 
be English-speaking, is George C. 
MacDonald. 

According to a public statement 
issued by the Premier’ the Commis- 
sion will be given-unlimited powers. 
“They will enquire into the elec- 
tricity situation from every angle,” 
he states, “and will hear every per- 
son desiring to submit suggestions 
at the sittings which the commis- 
sion will hold in various parts of 
the province.” 

The establishment of this com- 
mission has developed out of a grow- 
ing agitation for the greater muni- 
cipalization of electric services 
within the province. Several muni- 
cipalities have been in disagreement 
with the power companies as to the 
existing rate schedules. Many feel 
that the rates are too high, not only 
in comparison with those charged 
in Ontario, but also in view of the 
fact that the province has practically 
unlimited supplies of developed and 
undeveloped water power within 
easy transmission distance of the 
populated areas. 


Southern Canada Power 


Net Lower in July 

From Our Own Correspondent 

MONTREAL. — Southern Canada 
Power Co. reports an increase in 
gross, but a decrease in net income 
for last July. Gross revenues totalled 
$164,141, or $6, more than for the 
same month last year. Due to an 
advance Of $8,813 in operating ‘ex- 
penses, however, net income 
amounted to only $97,842, as against 
$100,569 in July, 1933. 

Cumulative returns for the 10 
months ended with July, 1934, show 
a gross income of $1,815,535; oper- 
ating expenses $658,535 and net in- 
come $1,157,000. For the correspond- 
ing period of the previous year 
gross revenue totalled $1,753,724 and 
net earnings $1,127,308, so that the 
current period shows an increase in 
net of $29,692. 


Maritime Telephone 


Installations Fewer 

From Our Own Correspondent 
MONTREAL. — After several 
months of consistent gains in tele- 
phone stations installations, Maritime 
Telegraph and Telephone Co. re- 
ports a reversal of trend for July, 
when the number of stations at the 
end of the month at 37,922 showed a 


~*~ } loss of 185 compared with the num- 
ber 


reported in June. The Island 
Telephone Co., a subsidiary, also re- 
ported a decline, the number of sta- 
tions installed dropping from 5,473 
to 5,467 during the month: 

Long distance toll traffic on the 
Maritime Telegraph lines, however, 
continues its favorable trend, though 
the volume of business handled this 
year is still below that reported dur- 
ing the years 1926 to 1931. Last July 
the company completed 111,543 calls, 
or more than during the same month 
in 1933 and 1932. 


New Turner yalliey Company 

The first company formed for the 
sole purpose drilling for crude 
oil in Turner Valley will shortly 
begin operations. Trinity Petrole- 
ums, Limited, plans to drill a maxi- 
mum of ten wells on the McDougall- 
Segur lease in central Turner Valley, 


$82 | drilling to be financed by the sale 


of crude oil royalties. 


Are Preferred Stocks 
atiractive? 


Preferred stocks occupy an interesting position 
at the present time, many such issues offering: 
‘the opportunity to investors to secure price 
appreciation and a substantial income return. 
With continued improvement in business con- 


ditions the investment 


position of many pre- 


ferred stocks should be strengthened. This is 
particularly true of those issues which have 


F 


ced 


if 
: 


SEASONAL INACTIVITY 


July Returns Decline But 
Cumulative Total Better 
Than 1983 


From Our Own Correspondent 

MONTREAL.—Number of vessels 
using the Port of Halifax last month 
was less than in the previous month 
of July, 1933, according to a report 
made public by the Commission. A 
total of 442. vessels entered and 
cleared last July, as against 512 in 
June, 1934, and 548 in July, 1933. 

The het registered tonnage is re- 
ported at 496,521 tons, compared 
with 479,671 tons for July, 1933, and 
659,904 tons for July, 1932. 

Since the beginning of the year 
the number of vessels entering and 
departing at Halifax is 2,935. This 
compares with 3,255 for the same 
period of 1933 and 3,267 for the first 
seven months of 1932. 

The total cargo tonnage handled 
inward and outward last July is 
reported at 123,732 tons compared 
with 130,315 tons for July, 1933, and 
119,288 tons for July, 1932. 

Since January 1, 1934, the total 
cargo tonnage handled amounted to 
1,234,708 tons, as compared with 
881,283 tons for the first seven 
months of. 1933, or an increase of 40 
per cent. ‘ 


GREAT LAKES POWER 
REVENUE UP $60,000 


Net For Half Year is $49,754 
Against $2,809 
Loss 


Great Lakes Power Company Ltd. 
reported a gain of almost $60,000 in 
operating revenue for the six months 
ended June 30, 1934, as against the 
same period of 1933. Net operating 
revenue was up over $37,000 and net 
income for the period was $49,764 
as against a loss of $2,309 for the 
first six months of 1933. 

Income account is.as follows 


Income Account 
Six Months Ended June 30 


Oper. revenue 
Oper. expenses 
DONOR s 6550 As cwdncee 


Net oper. revenue .... 


240,957 
Add: Non-oper. inc... 6,083 


Net earn. 7,040 


24 322 
Less: Fixed chgs.? ... 197,286 208,131 
Net inccome for od 49,754 *2,809 


Loss. tBond interest, general interest 
and miscellaneous charges. 


Winnipeg Electric Co. 
Move Forward 
en 


and the first seven months of the 
current year. Last month gross in- 
come amounted to $384,256, or $15,- 
274 more than the same month’ last 
year. Operating expenses, includ- 
ing depreciation, advanced slightly, 
leaving net income at $73,199 com- 
taking 

charges, there was a 

deficit of $37,687, or $15,615 smaller 
than the one reported in July, 1933. 
Cumulative returns for the first 
seven months of this year indicate a 
gross revenue of $3,052,462, a small 
advance over last year’s figure. 
Operating expenses and deprecia- 
tion declined, as also did fixed 
charges, leaving net income at $40,- 
216. This compares with a deficit of 
ae after the same charges in 


Foundation Poured 


For Ventures Mill 
From Our Own Correspondent 
SUDBURY—According to advices 
from Ventures officials, The Financ- 
ial Post learns that steady progress 
is being made in construction of the 
new 100-ton mill at Matachewan 
Consolidated Mines property in the 
Matachewan area, controlled by 
Ventures Limited. Work on thg 
structure was begun about the first 
of August, and with cement being 
poured for the foundations, the 
building will soon begin to take 
form. The mill, which is to be of 
the cyanide extraction type, is ex- 
pected to be in operation before the 
end of the year. 
Pe in July, Ventures directors; 


with mill construction. 


Cockshutt Stock Issued 
for Frost and Wood Co. 


i ‘ ‘ x * 


- 
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outlays for unemployment 
and expansion of nearly $2,000,000 in 
capital expenditures. 


Expenditures Higher 
Of the 46 items of ex- 
penditure, 29 ‘showed increases in 
July over the 1933 month. Relief 
expenditures amounted to $4,237,077 
in July, compared with $2,742,092 in 
the same month of 1933. For the 
four months the corresponding fig- 
ures were $10,978,453 and $7,990,135. 
While the Dominion’s ‘total_ in- 
come for the four months showed a 
deficiency of only $1,901,147 from 
expenditures, the deficiency for July 
alone’ was $9,717,506. This indicates 
how the position deteriorated in the 
month. 
, Revenues Better 


The bright side of the budget ex- 
perience is that both for July and 
for the four months all seven rev- 
enut items showed advances, Excise 
taxes led the increases with a gain 
of over $9,000,000, and customs dut- 
les came next with a gain of some 
$7,800,000. Total increase in ordi- 
hary revenues for the four months 
was $21,895,062, or 19.6 per cent, over 
the 1933. total of $111,898,884. 

A substantial deficit for the fiscal 
year is indicated“unless the increase 
in expenditure is checked. Figures 
for the first six months of 1934 in- 
dicate that the C.N.R. deficit may 
be approximately the, $48,800,000 
which Hon., E, N. Rhodes, Minister 
of Finance, forecast in his budget 
speech. This combined with the 
probable government deficit, would 
indicate that the’ total federal de- 
ficit for 1934-35 may reach $100,000,- 
000. Increases in revenues will have 
to be maintained to keep the total 
< eficit within this figure at the rate 
expenditures are now being made. 


Comparative Figures 


Comparative budget figures omit- 
ting the C.N.R., are as follows: 
Dominion Revenue and Expenditure 
4 Months te July 31 
1934 1933 


$ 

. 19,267,160 
~ 11,985'237 
25,350,170 
41,599,465 
8,827,159 
4,869,693 
111,898,884 
91.895 


111,990,779 
118,180,137 
11,641,115 
4,683,874 


134,505,126 


Revenue: 


8,902,317 
5,157,045 


. 133,793,946 
3 26,892 
133,880,838 
119,865,222 
11,132,483 
4,796,380 
.- 135,794,085 
Month of July 


Total expends. . 


Revenue: 
835 


Ordinary rev. ..... 
Special receipts ... 
28,895,473 24,493,714 


30,914,725 
297,385 


Total income . 
Expenditures: 


BRUCK SILK MILLS 
DIVIDEND COVERED 
BEFORE YEAR ENDS 


President Issues Statement 
on Operations for 
' Eight Months 


From Our Own Correspondent 


MONTREAL. — Bruck Silk Mills 
report earnings of $156,000 after 
provision for depreciation, equal to 
$1.25 a share an the common stock, 
for the first eight months of the com- 
pany’s fiscal year ended October 31. 

The interim statement also points 
out that. the company’s working 
capital position has strengthened 
since the close of the fiscal year, now 
standing at $860,973. This c 
with $420,720 at October 31, 1 

I. Il. Bruck, the president of 
company, states that fall business is 
opening up actively, also that the 
company is now in the strongest 
liquid position in its history. Bruck 
has already earned its full year’s 
dividend in the first eight months of 
the fiscal year and past experience 
has shown, he stated, that the last 
four months of the year produced 
profits almost equal to the previous 
eight months. ‘ F 


May Show $2.50 2 Share 
If the trend. holds true this year, 


then Bruck Silk should be able to 
show earnings of more than $1.50 a 
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MODEL OIL PROFIT 
$36,045 FOR YEAR 
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Annual Report Shows Slight/> 


Improvement—Revenue 
Higher 


The annual of Médel Oils 
for the year ied May 31, 1934, 
shows net profit of $36,045 which is 
equivalent to slightly more than 
four cents per share on the com- 
pany’s outstanding capitalization of 
820,510 shares. This is a small im- 
provement over the previous’ year 
when operations resulted in earn- 
ings of $28,195, equivalent to three 
cents per share. 

Revenue in the 1934 fiscal period 
was slightly higher than in 1933 at 
$123,014. Of this amount $119,878 was 
derived from the sale of oil, $186 
from transfer fees and $2,950 from 
interest. Production expenses in- 
creased from $8,120 in 1933 to $10,- 
214 in 1934 while office expenses, de- 
creased from $13,981 to $11,900. De- 
pletion and depreciation are shown 
as separate items at $27,416 and $20,- 
199 respectively as against a com- 
bined amount of $31,594 last year. 

While working. capital increased 
from $44,326. as at May 31, 1933 to 
$76,993 as at May 31, 1934, the ratio 
of current assets to current liabili- 
ties was cut in half. The latter in- 
creased from $9,900 to $43,135, ac- 
counts payable amounting to 
$33,230 as compared with nil in 1933. 
Current assets, as shown. by the 
report, consisted of $38,638 cash, 
$10,834 accounts receivable and in- 
vestments at cost of $70,631. The 
latter included an investment of 
$55,250 in the stock of Superior Gold 
Mines, $1,000 in Pekisko Hills Co, as 
well as $14,381 in the Province of 
Alberta bonds. 

During the period under review 
a dividend of three cents per share 
was paid by the company and a dis- 
bursement of a like amount was 
made on Saturday last to share- 
holders of record July 28. 


Weenies Cone 
As at y 31 
1934 


Current assets 
Current liabilities 


REACHES 550 FEET 


Expect Definite Ore Indica- 
tions in Course of Next 
Few Weeks 


The Toronto office of Bongard and 
Co. was recently informed by tele- 
phone from Vancouver that B.R.X. 
Gold Mines had sunk its shaft to the 
objective of 565 ft., the additional 15 
ft. being required as a sump. The 
cutting station = nies i 
ft. in ore pockets, preparatory 
crosscutting the other wall of the 
vein where an earlier drilling opera- 
tion reveals good ore grade. It is 
expected that within two weeks in- 
formation of a definite nature will 
be forthcoming in-connection with 
the exact nature of ore conditions, 
values, etc. at the bottom shaft level 
and in the crosscut. 


St. Anthony’s Gold Output 
About $20,000 Per Month 


Mill tonnage of St. Anthony Gold 
Mines, whose in the 
Thunder Bay district of Ontario was 
brought into production this sum- 
mer, amounted to 2,548 tons averag- 
ing .32 oz. gold in the month of July, 

report which 


share on its common stock, of, which |. 


100,000 shares are outstanding. 


Bruck Silk operating profits 
reached a peak in 1929, when the 


To Sell Shares in U. S. 
Among Canadian companies re- 
cently with the Federal 
Trade Commission in Washington, is 
the Two-in-One Gold Mine which 


sinking 
Equipment includes camp and min- 
ing plant. : 

The company proposes issuing 
1,000,000 shares of common stock at 


liam D, Cochrane, of South Porcu- 
pine, Ont., is president. 


ee hah 8 
SO ai te gee el 
Cra ae oF. 


| aa ee 
Ta | ~~ Payable in 


- Se ee Tt A s 5) 
7 ee * ; c 
, 7 5 4 P 
_ , F: ° > 
se y 
‘ 


sik p Diver eh te yes Alberta’s 
geome atv. Coal resources, the Tamer 
; Valley oil fields and the Peace River wheat 
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46% Bonds due May Ist, 1960, 
investment 


which meets 


Price: 95.50 and interest, to yield over 4.307% 
Enquire by telephone or mail. 
Wood, Gundy & Company 
Limited 


Toronto 
Montreal 


Winnipeg  «-~ Puons 


96 King Street West Vancouver 
Toronto 
Exermm 4321 London, Eng 


New York 


SS 


Abitibi Power & 


Paper 


Company, Limited 
TORONTO, ONT. 
Owning and operating mills at 


Beaupré, Que. 


Sturgeon Falls, Ont. 


Espanola, Ont. 
Pine Falls, Man. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


|‘ High Grade Bleached Sulphite Pulp 
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| J.S. Mitchell & Company 
Limited - . 


Geo. W. Murphy — Vice-Pres. and General Manager, 
Wholesale and Retail : 
Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 
Specializing in Mining, Mill and Contractors Supplies 
Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 
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TRA strength—extra 
. ™“safety—extra mileage— 
A that’s what 2 Extra Cord 
Plies under the tread give 
you in Firestone tires and 


at no extra cost. 


For this reason alone it 
pays to buy Firestone tires, 
but in addition, only Fire-_| 
stone can give you all the 
advantages of Gum-Dip- 
ped, Safety-Locked Cords 
with 58% longer flexing 
life, Balanced Construct- 
ion and a scientifically de- 
signed Tread that gives 
25% more non-skid wear. 
Together these features 
give you 25 to 40% longer 


tire life. 


Replace worn tires. See 


Dominion’s Easy 
Policy Seen as -}'s 
able to Bonds 


flotation of a 
of the province of S 
and continuation 
in gilt-edged iss 
market in the we 
Trading Was 
changes in 
ional. 
the improver 
market, the 
seeking $10,0( 
ite in years. 
tion of 19-yea 
originally a 
t was ir 


bu 
fill late ode 


g 
were 


d 


vi 


advance of th 
market follows 
ion’s policy of expandin 


merits, the consequence mayer 
bigher prices for gilt-edzef 


Aversse Vielé and Price on Sc® 
Guede Canadian Bor 


on bonds were 7 
moved indefinitely. 


50,000 SHARES 
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vestors of 50,000 common share 
par value in Riverside Bre 

Gorp. a¢-$8 a share. The 
company was incorporate 
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an established earning power and afford unlim- 
ited participation in profits. A further advan- 
tage accrues to the investor when, in addition 
to the above, a preferred stock is non-callable, 


Send for our investment suggestions 


NESBITT, THOMSON 
‘ and Company Limited 
355 St, James Street West, Montreal 
Branches in all the principal cities of Canada 


company reported . $395,260. There 
was a sharp drop to $62,473 in the 
following year. Since then there 
been a steady 


the nearest Firestone 
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News of Investme 


SRM BOND MART 
BRINGS OUT LOANS 
TRADING INACTIVE 


Dominion’s Easy Money 
Policy Seen as.Favor- 
able to Bonds 


Successful flotation of a $3,000,000 
joan of the province of Saskatche- 
wan and continuation of the ad- 
vance in gilt-edged issues featured 
the bond market in the week ended 
Aug. 21. Trading was extremely 
quiet and changes in price: were 
mostly fractional. As one conse- 
quence of the improvement in the 

-edged market, the province of 
Quebec is seeking $10,000,000 at the 
lowest rate in years. 

The flotation of 19-year Saskatche- 
wan 4’s was originally announced at 
$2,500,000, but was increased to $3,- 
000,000 to fill late ofders. The bonds 


Oa 


were offered at 85.08 to yield 5.25 Wi 


per cent. While the bonds were not 
sold immediately upon announce- 
ment of the issue, the sale is. con- 
sidered encouraging. A report that 


institutional demand for the issue Week 


was slack could not be confirmed, 
but dealer demand is understood to 
have been good. 
Gilt-edged Bonds 

Further advance of the gilt-edged 
bond market follows the Domin- 
ion’s policy of expanding bank cash 
by issue of more currency, Some 
close observers believe that the Do- 
minion’s policy is the major. factor 
in the advances. At the present rate 
of improvement, it appears that the 
autumn conversion loan may be suc- 
cessfully placed at 3% per cent. Ot- 
tawa authorities apparently plan to 
continue this easy money policy. 
Barring adverse external develop- 
ments, the consequence may be even 
higher prices for gilt-edged bonds. 

The trend of the gilt-edged bond 
market is shown below: 

i 
Average z -_ and Price as aes High 


Riverside Brewing Hopes 
to Gain by Freer Sale 
of Beer 


Offering is being made to: inr 
vestors of 50,000 common shares of 
no par value in Riverside Brewing 
Corp. at $3 a share. The present 
company was ted under 
Dominion charter in 1933 to take 
over the undertaking and assets of 
Riverside Brewery Co., which went 
into receivership about 1% years 
ago. 

J. P. McNair & Co., Toronto, mar- 
keting the shares, point to the more 
liberal beer sale now being allowed 
in Ontario as indicating promise for 
Riverside Brewing Corp. earnings. 
The company has only been operat- 
ing outside receivership for a few 
months, and has not yet had substan- 
tial earnings over all charges, The 
Financial Post is informed. It is now 
operating at about 50 per cent of ca- 
pacity, however, and sponsors of the 
shares suggest that large earnings 
may develop. 


New Statement Seon 

While a financial statement is not 
presented in circulars and advertise- 
ments for the shares it is understood 
that anew balance sheet will be pub- 
lished shortly. The purpose of the 
issue ig to raise money to pay off a 
first mortgage bond issue of $77,500 
accepted by the Dominion Bank .as 
security for advances to the prede- 
cessor company. After payment of 
the mortgage, the company will have 
its plant and inventory free of.en- 
cumbrance and will have some $50,* 
000 of additional cash as working 
capital, according to J, P. McNair. 

Riverside Brewing Corp. has a 
modern plant at Riverside, Ont., near 
Windsor, er in 1926 with an- 
nual capacity of /75,000 bbls. The 
company states that an extensive 
sales campaign is being planned to 
cover cities such as Toronto where 
the company’s products have not 

marketed widely. 


Share Capital 

The company has an authorized 
and issued capital of 150,000 no par 
value shares, This was 100,000 
shares in 1933, but the additional 50,- 

shares which are now being of- 
fered were created in 1934 by supple- 
mentary letters patent. There is no 
Preferred stock, and there will be 
no bond issue when the mortgage 
mentioned above is retired. 

Officers and directors of the com- 
Pany are as follows: Gustave J. 
Maertens, Detroit, president; Fred. C. 
Sebulske, Riverside, treasurer and 
manager; J, R. Newton, Riverside, 
sales manager. Robert Stuart and J. 
P. McNair, both of Toronto, com- 
plete the board. Mr. Maertens is 
also president of Cadillac Brewing 
Co., and Ajax Bolt & Nut Co. He is 
@ partner of Cullen, Ferriss & Col- 
quhoun, members of the Detroit 
Stock Exchange. Mr. Sebulske was 
formerly sales manager of Sunny- 
suds Washing Machine Co., Detroit. 


Montreal pe 
10 Util. 20 Indus. 30 Comb’d 
-- 43 55.9 58.7 
: 55.8 58.7 


55.8 58.6 
§2.2 55.6 


Anti-foreign Policies in Brazil 
ATHER doleful interest will be 
taken by Canadian shareholders 

of Brazilian Traction Light & Power 
Co. in the contention of The Stock 
Exchange Gazette (London, Eng- 
land) that to foreign investors the 
promulgation of a new constitution 
in Brazil to replace that of 1891 and 
the election of Dr. Getulio Vargas as 
president can only be considered dis- 
appointing. It helieves the present 
government to be pronouncedly anti- 
foreign and cites many decrees, in 
cluding the “fourth default plan” and 
notably the decree of Dec. 4 last 
abolishing gold milreis. 


Exchange fluctuations and uncer- 
tainties have always been a night- 
mare for all doing business with 
Brazil. At one time the par value 
of the gold milreis was 52 pence 
and for a long time 27 pence. Recent- 
ly the official rate has been four 
pence and the unofficial rate three 
pence. The Rio de Janeifo City 
Improvements Co. had a revenue 
fixed iri 1857 at 60 milreis for every 
house drained, and it is credited with 
having entirely eliminated yellow 
fever in the meantime. It is held to 
the rate of 60 milreis which in 1899 
was worth $23 per house and now 
only $4. Brazilian Traction, The 

Railway, the Leopoldina 
Terminal Co., the Great Western of 
Brazil Railway have all experienced 
heavy falls from the same cause in 
revenue, profits and share values. 

One director has remarked, “There 
is in Brazil today a. nationalistic 
spirit which takes exception in 
principle to the. ownership of 
public utility companies by foreign 
nationals.” 

This is a very short-sighted policy 
because Brazil in the next period of 
world activity and prosperity will 
greatly need the help of foreign capi- 
tal to make the most of. it. It is be- 
lieved that the-people of Sav Paulo 
and some other states in Brazil 
realize this but under a virtual dicta- 
torship it is hard to make their 
opinions felt. ‘ 


Open U. 8. Feed Market 
'UTURE earnings of Canadian 
grain and milling companies may 

be substantially improved as a re- 
sult of the announcement of the 
United States government that bar- 


2 BIDS RECEIVED 
QUEEN’S PK. PLAZA 
OF $100,000 EACH 


Court: to Consider Offers 
— Little Hope for 
Bonds 


Two offers to purchase the Queen’s 
Park Plaza property in Toronto have 
been received by. the London and 
Western Trusts Co., trustee for the 
bondholders. Both are for $100,000 
cash, terms and date of payment 
alone being different. Unfortunately 
for the bondholders, the trustee 
states that both offers will be sub- 
mitted to the court for approval. 

Last February the property was 
sold by the City of Toronto for ar- 
rears of taxes, but under the provi- 
sion of the Assessment Act the bond- 
holders have one year from the date 
of sale to redeem the property by 
payment of the amount in arrears, 
$28,257, plus 10 per cent. Before the 
property was allowed to go for taxes 
bondholders were asked to furnish 
funds necessary to prevent the sale 


but insufficient money was forth-| ed 


coming. The property has been re- 

peatedly advertised since, but until 

now no acceptable offers have been 
ved. 


Bond Tenders 


Sept. 10, Kirkiand Lake—$50,000, 5 per 
cent R. C. separate school bonds due Nov. 1, 
to 1954, teed by Province of 


guaran 
Ontario, Albert Serre, Kirkland Lake. 
3 e’clock, Aug. 23, Province of Quebec— 
$10,009,000, 3 or 31 per cent bonds, dated 


Sept. 1, ene as ene $5,000,000 


4 foo 3a% aca 
Soa ‘or $10,000,000 3% 5-year bonds, due 


* 10,000,000 31% 10-year 
Sept. 1, 1939, or $ oe be 


bonds, t. 1, 1 be in 
of ee oe general manager, Bank of 


Montreal, Montreal. 


Footwear Output Gains 5 Per Cent 

The production of leather foot- 
wear for the six months ended June 
30, 1934, was 9,286,593 pairs, com, 
pared with 8,823,892 pairs in the cor- 
responding period of 1933, the 1934 
output showing an increase over 
1933 of 462:701 pairs, or 5 per cent. 
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ous shortage of live stock feeds in 
the United States which followed 
the widespread mid-west drought. 
Unfortunately, there is no great 
quantity of such material available 
in Canada right now, but a fair 
western grain crop may yet produce 
an exportable surplus, and in any 
case, with a new market open, prices 


up whereby Bowater’s deposited 


a large sum of money with one of 


.| the trust companies in Montreal as 


Western Grain Co., Maple Leaf Mil- 
ling, Midland and Pacific Grain 
Corp., Lake of *the Woods Milling, 
‘Western Canada Flour Mills, To- 
ronto Elevators, N. Bawlf Grain Co., 
United Grain Growers, International 
Milling, Reliance Grain Co,, Phoenix 
Elevator Co.; and others will be 
affected. ; 
. o a 
Higher Meat Prices 
HE United States drought may 
also have a bearing on earnings 
of Canadian abattoirs, such as Can- 
ada Packers, Swift Canadian, Burns 
& Co. and other companies who 
are processing meats. The com- 
pulsory destruction of large num- 
bers of cattle, sheep and swine in 
the United States under. the Agri- 
cultural Adjustment Administration, 
plus the natural liquidation of such 
animals by the wiping out of pas- 
tures and crops in the drought area, 
has already resulted in an extrerhe 
stortagé of. supplies and sharply 
rising ‘prices in the ‘United States. 
While there has been little ex- 
porting of either live animals or 
dressed meat to the States in recent 
years, it is quite possible that prices 
there may rise sufficiently to offset 
the duty, or if a serious shortage 
developed the authorities might, in 
the interest of American consumers, 
lower the tariff or these commodi- 
ties as they already are planning to 
do with feed stuffs. 


Capital Change Delayed 
of Brewers & Distillers 

The capital re-organization of 
Brewers and Distillers of Vancouver 
Ltd. which was approved at a meet- 
ing of the shareholders some time 
ago has been delayed. 

The Financial’ Post understands 
that certain difficulties have been 
encountered but these are now be- 
ing considered by the directors who, 
in‘ due course, will circularize all 
shareholders. 


Loblaw Sales Higher, 


Net Profit Up Also 

Loblaw Groceterias Co. Ltd. sales 
for the four weeks period ending 
June 30, 1934, were $1,170,860 which 
was a considerable improvement 
over the same period in 1933 when 
the total was $986,861. 

Net profits for the four weeks 
period ending June 30, 1934, were 
$50,123 as against. $55,266 for the 
same period i n1933. 


Western Canada Neon Co. 


Sales Reported Double 
eon Products of 
Western Canada Limited are report- 
to have increased nearly 50 per 
cent for the seven months ended 
July 31, 1934, as compared with,the 
corresponding period for 1933. 
It is understood that costs have 
been reduced and earnings are ex- 
pected to reflect the increased sales. 


Dominion Stores Sales 


Show Small Decrease 

Dominion Stores Limited sales for 

the four weeks period ended August 
1,372,530. 


the corresponding 
when sales amounted to $1,441,313. 


Jonquiere Paying Interest 
Oe ee ee tiene 
Town of Jo’ ere, . 
authorized by the Quebec Municipal 
Commission to pay interest coupons 
due from July 1 to Oct, 30, 1933. 
Creditors of the defaulting town 
are requested to present coupons for 
payment. *‘ : 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, 


Municipa}— Date Sold 


City & * ++ eeeeeeeeeer* 
Saint John, S. eeneeereerer & 


Provineial— 
Baskatchewan 


Date 
Arcadia Gold Mines ee eee een om Aug. 


ohnston & Ward, Nesbitt, Thomson & Co., 
Jopnste” Butield & Co. Irving, Brennan 
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PROVINCIAL AND DOMINION GOVERNMENTS 
, _ Bold to Rate Due 


Price Cost 
5.17% 
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4%% We-yr. 102.10 deve, 
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‘1908 


2.soo00  *85.08 6.25% 
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good faith and the committee agreed 
to hand over the properties under 
their control at such time as they 
were called upon. This pact expires 
at the end of August. 

Followed attempts to secure ap- 
proval of the interested creditors and 
shareholders. In this Bowater’s met 
with failure. In the meantime Duke- 
Price Power Co. entered into an 
agreement with Lord Beaverbrook 
and later with Lord Rothermere, 


Plan Submitted 


This triumvirate submitted a plan 
which was turned down by the bond- 
holders, but which the Receiver in 
Bankruptcy agreed to submit before 
the creditors and stockholders. 


Then came a period of jockeying 
for position between Bowaters on 
the one hand and Duke-Price Power 
and Lord Beaverbrook and Lord 
Rothermere on the other hand. 


Merge Their Interests 

The “ante” was raised On several 
occasions by the two groups in an 
effort to outdo each other in their 
endeavors to secure approval of the 
creditors and stockholders. This 
form of competition promised to get 
out of hand, when the four parties 
merged their interests and made a 
joint offer for the internal reorgan- 
ization of the company. 

This joint proposal (the bond- 
holders’ position remained unchang- 
ed as the syndicate were agreeable 
to carrying oGt the accepted pro- 
posal put forward by Bowater’s) was 
then submitted last June to a meet- 
ing of creditors and stockholders. 

The plan was approved by a ma- 
jority of the ‘ordinary creditors and 
the common stockholders, but the 
opposition of a small group of pre- 
ferred shareholders was sufficient to 
block the proposal. 

This resulted in the automatic dis- 
solution of the syndicates and left 
the affairs of the company as mud- 
died as ever. 

Outlook is Obscure 

Expectations are that the Bow- 
water's interests will return to Can- 
ada before the end of this month to 
determine their next step. If they 
do not go ahead, then the bondhold- 
ers will be no better off than some 
other groups of creditors. If the 
committee is held to the agreement 
and asked to put the property up for 
sale, matters will become very com- 
plicated, as it is said Duke-Price 
Power Co. will make an independ- 
ent bid on the property if put up 
for auction, There are se 
angles to consider and it is antici- 
pated that the committee will make 
age ete Wee tu a 

ed property ere 
oe of effecting an internal re- 
organization. 
Holds Key Position 

Meanwhile Duke-Price Power Co. 
appear to occupy the, key position 
and will have a great deal to say as 
to where future control of the prop- 
Fe foaes po against Pies 
only has a c ce 
Bros. as an unsecured creditor but 
is also interested in securing control 
for its own sake. 

The technical position of Duke- 


Price Power Co. is regarded as more |. 


than ordinarily strong and any in- 
dividual or group seeking control of 
the property will have to consider 
the power company in their arrange- 


Let one of our engineers 
make a survey of your plant 
saving that can be made by 
installing the most econom- 
teal form of power factor 
corrective equi Send 
for Bulletin H-7037. 


_ Canadian Westinghouse 


Company, Limited 


HAMILTON, ONTARIO ° 


Branch Offices and Repair Shops 
Principal Cities. 


Embracing the | . 
Entire Roof Installation Cs 
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INSULATION 
ROOFING | | | 4 
FLASHING and DRAINS. Z 
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' Quality products have made the name “Wabasso” a 
household word throughout the Dominion ... a 
guarantee of satisfactory service. 

In the construction field the name “Murray” has 
earned a similar reputation. _ - t ‘ 
Architects, engineers and industrial executives know 
by experience that Murray Roofing Service is the only 
one which covers the four cardinal points of modern 
roof construction . . . insulation, roofing, flashings | 
and drainage. They recognize the advantages of 
having the entire installation under one supervision. 
‘and one responsibility. my 
Indicative of the satisfactory service Murray Roofs | 
Canadian | 


MONTREAL ~ TORONTO — HALIFAX — SAINT JOMN — WINNIPEG — VANCOUVER 


_ Affiliazed with Dominion Tar & Chemical Co. Limited 
Conada Cronssting Co: Limited ibve Conduite, Canada, Limied 
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= co ead Pe a Ne eee : ’ 
coue, New York fe Macon pcemente Davo Gilgn th vann> 
 ..” eireumstances or obligations-to-con- 

|» ‘sider in ng their investment 
affairs. It is the aim of this erganiza- 

tion to make such investment sug- 
gestions as will best suit the specific - 
requirements of individual clients. 


Inquiries are invited at our Branch 
nearest to you 


A. E. AMES & CO. 
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Mentreal Vancouver Victoria New York London, Eng. 
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ttt a te pg, hee / and, is usually not tolerated by civilized so- 


Director. Telegraphic Address, Atabek. | ciety. 
London. Slow economic death may be less grisly, but 
‘Tre Fivanctat Post Business Year Boor. Yearly, | is no prettier to watch. Yet civilized society is 


$2. today standing by, an interested spectator, at 
‘Tue Frvanciat Post Survey or Corporate SEcurI- the slow economic death of Germany. Civilized 
society is writing editorials, complacently crit- 
icizing chaotic political disturbances in Ger- 
many, branding her, a menace to the peaee of 
the world, yet doing nothing in particular to 
rectify the economic cause of that political dis- 


tres. Yearly, $2. Ste 
Tue Fovanctat Post Survey or Mines. Yearly, 


$2. 

Tae Frovanciat Post Recorp or Prospectuses. Half 
Yearly, $7 per volume. 

fue. Fovancias, Post Corporation Service, $20 


name of the America’s cup challenger “Endeav- 
our.” . 
* a e 


Major L. L. B. Angas, of London, forecasts 
another big Wall Street boom. Don’t buy stocks, 


and 1934, appear roughly twice as 


Where large in relation to ordinary world 


r the followin 
goods abroad. stick. The last forecast he made was “The Com-| in Pihevi mes the reference is| surplus carry-over of the 90's. We own and offer t g 


DimecTory OF CANADIAN DIRECTORS AND OFFICIALS. Germany is idee economically throttled. It}ing Collapse in Gold Shares” and he withdrew “Now as then,” says the survey. odd amounts subject to rior sale 
Yearly, $10. is not corona therefore that le should be |it almost before his book was off the press. beng aed hg 0 — “reduction of carry-over to Some- J os P ite 
a menace to the peace of the world, LS new companies are added, the state| ‘thing like normal size appears the Price Yield % ae 
TORONTO, AUGUST 25, 1934 essential condition to full recovery Belleville 5’s July 2, 1957 / T the core of a 
i 1, 5 , cession 

ae a’ . > would be eventually fe 
T le Stamford 5’s . ’ generally admitted a 
Three Rivers 5%’s Nov. 1, / oz attention is bein; 
.00 Twp. Teck 6's May 1, J business trend in | 

$1,000.00 Edmonton 5%’s Mar. 1, . . Meanwhile all eye 


; e States are turned or 
Wire or telephone at our expense Tees the next move 


ernment manipulators. 
adian domestic situation 
price, the extent of th« 


—_. Special prices for selected part| turbance—the inability of Germany to sell her | though, until he decides to make the forecast ie peesdend caluate ina noabnenes te wheat consumption as the maximum 


and his followers is the acute shortage of for-/in England sets the price of hogs in Canada. charter is. mentioned and the year a caheus taeendeel.” 
He SOUNDER FINANCE ne eign exchange. Germany is unable to sell enough | Rising bacon prices in Britain have enormously | in ior oe — lapsed. ae cmnenhy wey s 
USTRALIA is making rapid progress toward goods abroad to pay for the raw materials, such |} eneftted Canadian farmers. On some future Peta although dee ae many 
budgetary equilibrium both in its federal | °° COPPer and cotton, which are essential tovher | (ccasion, when a low world price is reducing | Canadian companies included. It| the past month it is not over optimis- 
'-* and in its state governments. This is largely prota ecigetfe eee choo cota: Aadays x critical | Canadian farmers’ income on some agricultural | takes nearly two pages to list the/ tic in its belief as to the probability 
ier’s | Situation, if she were able to buy on credit. But |» oauct, let us remember that the value of ex-| companies beginning with “Canada” | of such an adjustment occurring by 
aggraggt ellie gaa sang ee arent Germany's credit abroad is virtually done for. port trade cannot be measured by the returns| or “Canadian” that are now extinct. ! August, 1935. 


Plan in July 1931. Under this plan, a large The Y¥ -D loan defaul lus the lack 
measure of co-operation between the central | op syrouisy atvead for the despone ster and |°% ® tingle product in a single year but must be] ——— party opinion to Mr. Stevens, which MCLEOD, YOUNG, WEIR « Co 

government and the state government wasS/ 41) he represents, hurt it badly. The recent as- measured by its re’ over a longer period. Other People’s Views would force the acceptance of his ’ LIMITED ’ a he 
achieved. In effect, the credit of the two classes | sassination of Dollfuss, blamed directly on Nazi | — programme and perhaps bring about peaetelniee et cg XP 


of government was joined together to permit the | influence, threatens to do the rest. Reported at-. - Democracy Work changes in cabinet personnel. Metropolitan Building, Toronto ee ctor, 
Post-Scripts 
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Probably the greatest problem facing Hitler Tlie ten per cent of Canadian bacon that is sold} or province which, forfeited . its of. world wheat prices relative to | oa Belleville Oe yee 


sale of bonds at a more economical rate. This : Making If Mr. Stevens had had the cour- . Telephone: Elgin 0161 ; 
Siiecak Satay Wi nk tt the tactacs ew thal ee Ce ean Sir Herbert Samuel in age to follow his stroke through, he | oe 
Tate is one e factors in the | for Germany are apparently not meeting with Current Histé : / | 
i ry might have made political history; Trade Expansion Nee 
near attainment of balanced budgets all around. much success. Democracy, if it works well, is the |and emerged from the resulting RECENT issue 
In the financial year which was to end’June; Current news*from Germany indicates how ALIGONIANS nearly lost their pride and|best form of government. Exper- | crisis the man of thé hour. Ix A a ae x 
$0, 1932, the six Australian states were faced | frantic her leaders’are for exchange. An em- H joy when, because of an unpaid bill ience shows that it does sometimes| But the history of the episode a 7 adhe meee 
with budget deficits in excess of  $100,000,000 bargo on imports is imminent. Textile manu- $123.64 for street betterments, the city collectdr| work well and sometimes works | from the moment that Mr. Bennett or ee trate w - 
and the Commonwealth Government was faced | facturers are urged to use post-war substitutes. | threatened to place the internationally-famous| badly. “Self-government is better | became aware of what was going on dete was's wel 


“with a budget deficit also in excess of $100,000,- | Industrialists, discouraged to the point of leth-| 17-acre Halifax Public Gardens on the auction | than good government,” but there is | puts Mr. Stevens in the class of those in the downward trer 
000. th lan adopted i rt at cost price. th t owing to|@ limit to badness. When that limit|/who chalk daring challenges on ae ten 
000. As a result of the economy plan adop argy, are being urged to ‘export at c D block in order to recover the amount owing ee ae ha tox dda 5 Soule cae temic daha tar Gea of trade. og de ~ nee 


jointly, the actual deficit in that year was ap-| and to practically dump their goods on foreign | the city coffers. Td the city ccllector the $123.64 . 

proximately $65,000,000 for the states and about | markets. Tiis desperation is being felt by Ger- | appearing on the books as unpaid was just an- > a of icy Fi dey os and Ob heels, His mens a = = ing the early months « 
$26,000,000 for Commonwealth Government. many’s ‘impoverished millions. ‘Trouble, and | other item. Accordingly he sent out to th> -uper- sealer tie. if beer leo of cipline at ai ee aan indicate that this gain 
+ In the year that has recently closed the states | world trouble, is bound to follow. intendent of the gardens ‘he usual form letter, government is to be preserved. it oa <n ni a a ae on a tinuing there is a ¢ 
have had a deficit of approximately $40,000,000, Germany is simply a case history in economic | Which ended with the threat: “unless you make | 7416+ be made to work well, and this | himsel? and ut the that on ater » Particularly in the | 
and the federal governments a surplus of ap-| nationalism. There is nothing particularly anti- repre saan sp Bs eet be ore can be achieved only if electorate, | parties aie ate clearly that Mr. dom, that. t substant 
proximately $8,000,000. The Commonwealth | German, anti-Nazi or anti-Hitler in the world’s charge by offerin g the property for sale.” legislature and executive play their | Stevens is not built of the stuff out an tien werd en 
sdlidated or addef to u 


. Al tri e assigned parts with energy, honesty 1 e made. 
Government is making a grant of $10,000,000 of | refusal to buy German goods. All countries ar After members of the Gardens, Parks and|and efficizacy, And, that in a of which insurgent leaders ar x 
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its revenues to the state governments to help | importing as little as possible though striving ; , neil had 
them meet their deficits and is making further | to increase their own exports. Germany, which Commons Committee of the City Cou rp th pends upon a sufficient. number of ; 
: finished laughing over the communication, the} men and women of intelligence and Halifax Herald f 
contributions to their finances. has by its policies of antarchism and racial ex- lemnly referred to the city ‘audi- | goodwill willing to come for- , = heirs. . 
itati matter was solemnly ty 8 being In an address delivered in 1932 the | 

Australia’s example shows what can be ac-|Ploitation, contributed to the world trend to| tor who later reported that the bill should never | ward and accept the burdens of pub- public man who is now Premier of / et 
complished by a determined effort on the part| nationalism and economic isolationism, happens) have been sent. And thus the Gardens were MONRTEAL TRUST COMPANY 
of governménts to reduce their expenditures in | © be oné of the chief sufferers from the world | saved for future generations of Haligonians. Head Office Montreal 
order to achieve budget balance without any policy which it at the moment supports. * ¢ *# Bis + és wk : 
concerted effort to increase taxes as the way out. There is_no need to plead for special favors ANADIAN organizations interested in attract- estern es: 

Australia’s public finance is not yet on an|!0r Germany. What the world needs to do is|(_) ing tourists from the United States have car- WINNIPEG — EDMONTON — VANCOUVER 
entirely sound basis but it has made greater |‘*® Plead for special favors for itself and to] ried on extensive ad-ertising campaigns urging 


progress towards that objective than Dominion | ™@™t them. Americans to visit the “foreign” country that 

and provincial fi in Canad lly. _—_—_— lies next door. Many millions have availed i 

and provincial finance in Canada generally. | snaniiie PROVINCES. from Ottao bore 
: al holiday od was hea 


themselves of the opportunity, but =: many mil- 
Te , Washington ‘ents on the| lions more Canada is a foreign country. For ex- } 
Re, a ne ene “T Gowine eutsority ot the central government | ®™ple: One of the best-known newspaper syndi-|to forgive them for the “campaign “year. While the opinio: 
Y CAUSE OF CATTLE PRICES in Canada and compares it with the similar trend cates in the United States is currently er a of destruction” in w ' méetorists travelling t 
cota Bietsine ean _ ee in the United States. ‘The Sphere is a conserva-| in& ® new feature, Witch Suir asi cn 3 ony nee eae hia ished, | It's difficult to imagine why Mr. INVESTMENT atioee Se , 
H. H. Stevens, Minister of Trade and Commerce, | UY® 2¢curate paper, but it minces no words in} that the feature is subscribed for by leading] they fear, because they let the land — ans Graded Mma SECURITIES OTTAWA is nevertheléss intere 
believes that the remedy for distr ... | describing the new position of the American state dailies in India, Australia, Japan, London, Nova Cs vows ons Mr, $ enq aie s QUEBEC greater riot U 
ot th pare sree: y . = prices | goverriments, who less than half a century ag0| Scotia and South Africa, This is a pretty broad| These people are simple-minded. eae foe omieas wy canny Joti Scahebiios ae the’ 3 
eee ot iu Gur’own Hands. far overshadowed the fedéral government in | classification, but many Canadians will be inter-| They do not understand the “higher the House of Commons, which is be- FREDERICTON ally conceded. 
ere is some measure of truth in it but there! power. Says the Sphere: ested in the last part of the advertisement which | criticism” in economics. They have| ing continued as a Royal Commis- W. C. PITFIELD & COMPANY shad max 
. ngs DS ae 7 pets “The state governments are becoming politi- muentings the Serento Mail and Empire, Halifax | not read De. 's books. They | sion to complete its work. As chair- LIMITED VANCOUVER 
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our livestock raisers once enjoyed the high large | 1" at the public trough.” wear. 
income and ‘high profit of selling in the Amer-| The economic system which the New Deal is ; suggesting are we, expre 
ts are, there will your life anew in ree be @ new! remedies for whatever conditions THE MERCANTILE AGENCY ernment circles that 
had been found to require redress so ; Successors to 


ican market, That market was suddenly lost to | setting up in the United States is making state} “Where your though’ be reduced below the 
them, leaving a surplus of livestock in Canada. | governments shachronisms. It is hardly wor. 4 be also.”—William Lyon Phelps. when the expected ai 
Our production has never been adjusted to the | that in the new reallocation of jurisdiction, whi ° P. O. Savings Dwindl far as such redress could be given a ? expansion tak fect 
excess and the impact on prices has been seri-/|can hardly be avoided in Canada, our prov-| “Obstinacy and vehemence in opinion are the Sarnia Canadian Observer by way of law. R. G. Dun & Co. — Established in Canada 1856 =e 
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It is unfair to your friends or-relatives-to burden 
them with the responsibility of managing your 
Estate. This responsibility placed in the hands 
of a Trust Company, where aa especially trained 
personnel lends its accumitlated knowledge and 
experience to the management of the Estate, 
constitutes the greatest safeguards for your 
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Féwer on Relief 


PPROXIMATELY 
of the people of Canad 


LONDON, ENG. 


recorded on relief, by t 


Mr, Stevens, as well as other ministers of | marchers mobbing the Dominion treasury. One 


trade and commerce, and different ministers of 
agriculture, have endeavored to open up the 
British market for our livestock In order to pro- 
vide an qutlet for a portion of the surplus. They 
have not been successful in any important de- 
gree nor have they been able to induce the 
Americans to change their minds on livestock 
tariffs. We-are suffering from 6ther nations’ 
desires for economic self-sufficiency but as we 
have pursued somewhat similar objectives our- 
selves we are hardly in a position to. protest 
very loudly. ~ 

Packers of meat make their largest profits 


~~ on rising markets. It would be natiral for them 


to hail with delight rising livestock prices as 
they have hailed rising hog prices. If they are 
to be crucified for cheap beef they ought at 
least to be given credit for dear bacon. Actually 
they have little to do with either. The attempt 
to blame the packers for the low prices for live- 
stock is particularly unfortunate because \it 
diverts attention from the real causes of those 
low prices. 


\ WORLD PRESS FREEDOM MUST, 
PRECEDE REFORM 

ao world cannot devise a new economic or- 
der while it is in darkness. It cannot devise 

@ new social order behind the curtain of censor- 

ship. It cannot devise a new political order 

‘while personal liberty is the heritage of but a 

’ 


reason is that sectional influences in Canada sup- 
port provincial ambitions. Another is that the 
Huey Long type of politician, who rules and robs 
Mississippi both at Baton Rouge and Washington, 
is unknown in this country. 
* [IS ADVERTISING WASTE? 

ON. MITCHELL HEPBURN, Premier of 

Ontario, believes that most money spent in 
advertising is wasted. But Canadian Industries, 
one of Canada’s largest and most important cor- 
porations, giving employment to thousands of 
Canadians,.does not agree. In a letter just is- 
sued, the company says “Canadian Industries 
firmly believes that a definite contribution is 
made to general prosperity by the proper use 
of legitimate advertising.” 

This is the view of a company that has in- 
vested millions of its shareholders’ money in 
good advertising. 

Mr. Hepburn prefers to be able to look at an 
investment after it is made. When you have 
invested in bricks and mortar, you have some- 
thing you can see, he believes. When you invest 
in advertising, you have not got something you 
can see, ~ 

But there are scores of factory plants in Can- 
ada that can be seen by the naked eye, that 
are idle and unproductive because their prod- 
ucts were not advertised well, if at all. 

The goodwill and co-operation of retail mer- 
chants plus -the consumer demand for its 
products that Canadian Industries (or any sim- 
ilar company) has achieved by advertising is 


‘“The most debtructive element in business is 
fear and worry.”—Hon. H. H.Stevens. 
* * * 


“It would not be a bad thing if the word 
‘whom’ were to disappear altogether.” —Sir 
Richard Paget. 


“There is no such thing as a standard pro- 


nunciation of the English language.”—Professor 
A. Lloyd James, of London, Eng. 
= . a 


" “Power is a drug and those who habitually 
enjoy it come, more and more, to care for 
nothing else.”—Bertrand Russell. 
. - = se 

“Higher wages are a good way of redistri- 
buting world wealth so that there will be greater 
security for everyone.”—Henry Ford. 

s s* 

“You can’t start re-orienting an. economic 
universe without g ° errors.” — General 
Hugh S. Johnston, administrator of N.R.A. 

~ ‘s a 


“World trade is the least we can count on for 
the support of our, people.”—Rt. Hon. Walter 


“Runciman, president of the Board of Trade. 
* +. = » 


“It is not the business of foreign countries to 
determine what shall be the institutions or 
methods of government in another state.”—Sir 
Herbert Samuel, oid. 5 

> 

“When goods flow freely again, paper money 
can be stabilized in ,terms of gold.”—James D. 
Mooney, president of the General Motors Export 
Corporation. i 
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provides 
sible for those wishing 
with the post-office savings 
does not make a practice of solicit- 


ae ae business is not 
solici only. “advertising” 
is by the primitive method of hand- 
bills in the post-office, the total 
deposit keeps decreasing. For 1 
years, with one exception, 
drawals have exceeded deposits 

a substantial amount. Not for 


years has the total on deposit shown 


der trial to announce that the pris- 
oner ought\to be hanged. 


Sir John Abbott 
a Hamilton Spectator 
Mr, Fred Cook, whose reminis- 
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money with the postottice (ecsit| jumping up in the middle of a mur-| CREDIT’ RATING BOOKS — FINANCIAL REPORTS 


-| bank? Is the government advertis- 
ing the post-office savings bank or 
soliciting deposits?” “ 

These questions were asked in the 
House of Commons the other day, 
when Hon. Arthur Sauvé replied:|cences are now appearing, does well 
“Whenever démand is made for|to recall the name~and work of Sir 
the establishment of a post-office|John Abbott. He was not a famous 
savings bank in ‘a locality, prompt|man in the ordinary sense, but he 
action is taken to provide this fa- 
cility, if the circumstances are favor- 

vertising is carried on in| pubic life. 
the form of posters and handbills on| He 


16 Offices in the Dominion 


For Sale 


FREEHOLD TIMBER LANDS 


HE Canadian Pacific Railway Company offers for sale 

150 square. miles (95,718 acres) of valuable freehold 

timber lands situated in the Province of Quebec, esti- 
mated to contain from 5 to 6 cords of pulpwood per acre, or 
about half a million cords, other valuable timber and about 
42 per cent arable land. 
In‘addition, the Company offers for sale scrip for about 230 
square miles (147,525 acres) of freehold timber liniits in the 
Province of Quebec, to be selected. 


For further particulars apply to~ 
J. O. APPS : 
General Executive Assistant, 

Canadian Pacific Railway Co., 

203, Windsor Station, . 
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. | just as valuable and important as the com ‘s| “In one year, the Ottawa agreements have 
"| tangible investments in property. One without placed $30,000,000 in the hands of the Dominion 
the other would be valueless. pig producers,”—Hon. Robt. Weir, minister 

; } , agriculture for Canada, 
TWO RADIO BODIES NEEDED Eee 
Ts Western Canada Radio News, published| “The prime minister who possesses a majority 
in Vancouver, attempts an analysis of what | in both houses of Parliament is to all intents 
in } Purposes a dictator.”—H. A. L. Fisher, warden 
New College, Oxford, : 
+. 
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U.S.A. Pessimistic 


XTREMELY pessimistic 
Bow perengere a in the Uni 
ted States ¢ 
minds of Canadian vena te dur- 
ing the past week as to the future 
trend of Canadian business. Avail- 
able Canadian indices of business 
for the second week of August show 
a decline as compared with the pre- 
vious week but it should be noted 
that the index for that week marked 
the highest point reached in the re- 
covery from the Jow point of March, 
1933. Recession in the United States, 
on the other hand, has beén in prog- 
ress for some time. 

In the United States all commenta- 
tors are agreed that the third quar- 
ter of the year is definitely one of 
recession, many Of the leading in- 
dividual indices reaching néw lows 
for the year in the early part of Aug- 
ust. For this, labor troubles and po- 
litical uncertainty receive the bulk 
of the blame. On the other hand, 
reliable indices of Canadian activity, 
including The Post’s own business 
indicator, reached new high levels 
in July despite the slowing down 
in certain major activities. 

os a a 


Canadians Watch. U.S.A. 


HAT the effect of any severe re- 

cession in the. United States 
would be eventually felt in Canada 
is generally admitted and therefore 
close attention is being paid to the 
business trend in that country. 
Meanwhile all eyes in the United 
States are turned on Washington, 
awaiting the next move by the gov- 
ernment manipulators. In the Can- 
adian domestic situation, wheat—the 
price, the extent of the crop and the 
possibilities of the export market— 
appears as the most important indi- 


vidual factor. 
7 - » 


Trade Expansion Needed 
[ A RECENT issue of The Fin- 


* * 


Sales 18 Per Cent 


Total 
+ Above July Last 


‘Year ee 


A gain of 18 per cent in sales of 
new passenger cars in July as com- 
with July, 1933, is estimated 

The Financial- Post from a com> 
Pilation of Might’s Directories pub- 
lished in Canadian Automotive 
Trade. - Total registrations for East- 


year. 

Ford led all other makes of cars 
in July sales, Chevrolet, Plymouth, 
and Dodge following in that order. 
While Ford sales gained 28 ‘per cent 
as compared with a year ago, Chev- 
rolét sales declined slightly. Ply- 
mouth and Dodge both showed good 
gains over July, 1933. 

Some Sales Lower 

Although total sales were higher 
than in July last year, some makes 
nmr i a by the increased 

et, among these being Chevro- 
let and Pontiac. Oldsmobile sales 
were more than four times. greater 
than a year ago, however, thus help- 
ing General Motors retain its: per- 
centage of the total market. 

Hudson Motors of Canada made 
an excellent showing both -in July 
and for the first seven months of the 
year. Terraplane sales are ahead 
of 1933 level by a good margin while 
sales of Hudson cars during the seven 
months of the year to date are seven 
times higher than in the same period 
of 1933. 

- All provinces reported nigher sales 

than a year ago, Quebec and Nova 
Scotia showing: the largest percent- 
age gains. Sales of the twelve‘lead- 
ee makes and totals by provinces 
‘ollow: 


Sales of Leading Makes 
( ste: 


Dod 
ancial Post it. was noted that, al- oe 


though the recession in the gold val- 
ue of world trade was, continued in 
1933, there was a welcome reversal 


in the downward trend of volume | puds, 


of trade. While advances in the val- 
ue figures of leading countries dur- 
ing the early months of 1934 would 
indicate that ‘this gain in volume is 
continuing there is a growing feel- 
ing. particularly in the United King- 
dom, that the substantial advances 
which have been made. in business 
throughout the world cannot be cdn- 
sdlidated or adde@ to unless a more 
marked increase in the interchange 
of goods is brought about. 


Heavy Tourist Traffic 

UTHOUGH no official “half-yéar- 
ily figures on tourist traffic will 
be available this year, preliminary 
reports from. individual - border 
points stress the increase in traffic 
entering the Dominion ffom the Uni- 
ted States—KFor example, statéments 
from Ontatio border ports of entry 
all state that traffic over the July 
holiday period was heavier than last 
“year. While the opinion of Canadian 
motorists travelling the highways 
leading to heliday centres cannét 
be taken as absolutely accurate,, it 
is nevertheless interesting that the 
greater numberof United States 
automobiles on the road is gener- 
ally conceded. 


Fewer on Relief 
PPROXIMATELY ten per cent 
of the people of Canada, or over 

a million persons, are on direct re- 
lief, according to a recent Ottawa 
report. This figure, in itself stag- 
gering, pales ‘somewhat, howeyer, 
when compared with the, 1,500,000 
estimated in March and April last 
year. Hopes are expressed in gov- 
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54 7 402 
Total Sales by Provinces 
sessee » 2,717 2,682 25, / 
Quebec 1,256 818 7,846 5, 
New Brunswick 186 140 =1,169° 
Scotia .. 363 205 2,200 
36 16 
4,558 3,861. 36,682 
Leading Makers Gain 
General Motors, Chrysler Corp. 
and Ford of Canada, the “Big Three” 
in the Canadian automobile indus- 
try, continued, in July, to add to their 
hold on the market. Sales. of these 
three manufacturers last month ac- 
counted for 90.2 per cent of the East+ 
ern. Canada total as compared with 
88.8 per cent in July a year ago. For 
the seven months of: the year to 
date their combined sales amount to 
89.5 per cent of the total as against 
87.9 per cent in same period of 1933. 
The increase in the percentage of 
business taker “bythe “Big Three” 
is accounted for. by gains of Ford and 
Chrysler Corp., the other member 
having shown a reduction as 
against last year. General Motors, 
however, continues with the largest 
pércentage, 40 per cent of all pas- 
senger cars sold in Canada being the 
product of this firm. 
Sales of the three leading manu- 
facturers follow: 
Sales of Leading Manufacturers 
—July— —7 Months— 


1933 1834 1933 
1,060 9,844 7,004 
1,736 


78 
188 

1,736 
21 


49 
% of market ... 


Ford of Can.. 
% of market ... 


ernment circles that the figure will 
be reduced below the million mark | Eyynout 


when the expected autumn business 
expansion takes effect. 

June reports of persons on direct 
relief compared with the peak total 
ooantied on relief, by provinces, fol- 
Ows: 

Persons on Direct Relief in Canada 


Business Briefs 


Car loadings for the week ended 
Aug. 11 amounted to 40,313 cars. 
Civic holiday, on Aug, 6, which was 
more or Jess general throughout Can- 
its effect and the total was 
1.863 cars below the previous week. 
There was also a slight reduction 
after adjustment, the index falling 
from 70.71 to 70.0. 

Failures under the Bankruptcy 
Act, as disclosed'by the Canada Gaz- 
ette for the week ended Aug. 11, 
numbered 8 as co! with 33 in 
the corresponding week of 1933. For 
the year to date failures total 614, a 
decline of 41 per cent from the same 
Period of 1933. 


Automobile Production in July 


numbered 11,114 units as compared 
198s, 12905 in June and 6,540 in July, 


18 
1,182 


25.9 
90.2 
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- New Industries 


and Plant Extensions 
in Canada 


Compiled Weekly 
By The Financial Post 


Blakeny & Son; Ltd., has recently 
completed a plant in Moncton for the 
manufacture of building blocks, ac- 
cording to the Moncton Times. 

Canadian Carborundum Co. plant 
at ‘Falls View, near Niagara Falls, 
Ont., will be to by the erection 
of a $10,000 and molding room, 
the Niagara Falls Gazette says. 


Canadian Radiator Man 
Co. has established a plant in To- 
ronto. The company is affiliated with 
the Auto Radiator Manufacturing Co. 
of Chicago, according to the Toronto 
Industrial Commission. 

Peat Briquettes—A British syndi- 
cate is seeking ore guarantees 


Government, Municipal : 
and Corporation Bonds 
List of offerings, or current | 


quotations on any issues, fur- 
nished promptly on request... 


Royal Securities Corporation ° 


244 St. James Street 
MONTREAL — 


Offices throughout Canada; also in 


NT aE 


eee eee eS aan 


’ 


330 Bay Street 
TORONTO 2 


te * a ha Te 
aha ® ae rye ~ 


‘Trans tion— 
Gar eetings ug. 11) 


me Post index (June).. 


New York and bondon,. » | “tea 


ee A 


Bak a Cg Os tae 


e t 
: ' 
. 
é 


Pe : 


~y 


- i 4 , ot 
; 7% : 
: % » ® Te 
nek «ote bid * 
. ~ * 
' —_— ‘. —w. 
\ * . 
< 
, 


Mie 


Tas 


oh i Ses, f 


eo de Nr iy te aa ae | 


The Financial Post index, with most of the 47 factors included, was 99.1 


in July compared with 97.4;in the 


were shown from the first of the year, and the index consequently stood 
Mineral producti 


at the apex of the present 
factors weré mostly reacti 


recovery 
onary, alth 


month. Cumulative increases 


movement. on 


chigh levels were shown in 


ough 
copper and ncikel exports. The food industries were more active, while 
the purchase of raw material by the, textile industry showed decline. 


Exports of lumber and 
industry was more a 


p showed gains and the primary iton and steel 
ve, The construction industry recorded gain in 


the booking of new business, while carloadings” and external trade 


dropped slightly below June levels. 


Business Gain 


Continues 
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month, the | establish 
000 pounds compar- 
ed with 4,947,000. The gain in the 
index was from 132.4to 142.4, allow- 


cies. 
A decline was shown in the im-| Sapper wb. 
ports of textiles for further manu- | Sugar, raw, Ib. .. 
Cotton imports were 8,281,- Ib. 

pounds compared with 13,415,000, 
while the index of cotton yarn 
ports moved up frém 82.3 to 103.9. 
Imports of raw, wool which had been 
fat a high level in ths, 
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~. But Future More Cloudy 2 


The Financial Post Business Index Continues 


Unbroken 1934 Gain in Jul 
Low Point Now 42 


— Gain from 
er Cent 


By SYDNEY B. SMITH 


The general trend of business op- 
érations continued upward.-in-July, 
despite the backsliding of some im- 
portant factors. The gain in the busi- 
ness index for July adds another 
score to the unbreken advarice since 
the first of the year, the strength of 
the Canadian industrial situation be- 
ing again demonstrated. The Finan- 
cial Post index of the volume of busi- 
ness was 99.1 compared with 97.4 in 
June. 

The gain over January was no less 
than 12.5 p.c., successive increases 
being shown from month, to month 
during the elapsed period of the year. 
The gain over February 1933, when 
the low point of the was 
sounded is one of nearly 42 p.c., an 
excellent showing for one and a half 
years. During the four years from 
February 1929 to the same month of 
1933, the contraction in business op- 
erations was. reflected in a decline 
of about 63 poihts in the index. About 
29 points have been recovered since 
February of last year or in other 
words more than 46 p.c. of the unpre- 
cedented decline has been counter- 
balanced by the recovery on the 
present movement. The entire drop 
between May, 1931, and February,. 
1933 was offset by recent develop- 


ments. 
Future Outlook Cloudy 

Economic hesitation in other coun- 
tries beclouds the prospect of the re- 
mainder of the. year, but the record 
for the first seven months is an ex- 
hibit of a more tangible nature than 
any forebodings which may be en- 
tertained as to possible future devel- 
opments. 

The financial background contin- 
ued favorable in July with govern- 


ment bonds reaching a new high 
level ‘since thé pre-war peried. The 
yield on Ontario Government bonds 
was at 3.98 p.c. in July which is lower 
than any reported yield since Octo- 
ber, 1911. From 1911 to 1924 yields 
were for selected months 
only, but if is clear that long term 
interest rates in Canada as measured 
by the yields on government bonds 
are at a more favorable éve than at 
any time since 1911 or 1912, The Can- 
dian le have not yet realized 
e significance of the extreme 
levels of their highest grade bonds. 


Wholesale Prices High 


Common stock prices reacted in 
July, the indéx dropping nearly six 
points. While prices averaged lower 
than in July of last year, the level 
of last month was higher than that 
of the latter part of 1933. Measured 
by the weekly index, wholesale 
prices are at present on a new high 
lével for the present movement. 

Industrial Situation 

The factors indicating activity in 
mineral production were mainly be- 
low the bench mark of the preced- 
ing month: Exports of nickel and 
copper were at higher levels but the 
gains did not measure up to the nor- 
mal for. the season. Copper exports 
at 21,202,000 pounds were greater 
than any other July except one. 
Nickel exports’ were 11,360,500 
pounds compared with 10,980,300, 
reaching a new high level for July 
for the post-war period. Lead pro- 
duction in June, the latest month for 
whieh statistics are available not 
only showed a seasonally adjusted 
gain over the preceding month but 
was also the highest since April 1931. 
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gain was also shown in pig 
iron production after seasonal ad- 
justment. Imports of iron and steel 
products on a volume basis were off 
slightly. Production of motor cars 
was 11,114 units compared with 13,- 
905, the index dropping from 71.7 
to 69.9. Imports of crude petroleum 
indicating operations in the oil in- 
dustry were 116,883,000 gallons com- 
pared with 114,880,000. The adjusted 
index moved up from 178.4 to 216.4, 
a new high point for the present 


uly being ‘$3,219,000 com- 
$2,364,000 in the preced- 


Carloadings receded more than 


Construction Encouraging 
The data on construction was more 
encouraging in July. Contracts the present year. 


Whether it be over hard rock, exposed to sun 
or rain, or in less severe service, "EFFICIENCY" 
Air Drill Hose, made by Gutta Percha, is the most 
dependable hose under any conditions. 


"EFFICIENCY" Air Drill Hose is made of heavy 
hose duck, very high-grade rubber to unite the 
‘plies, strong, oil-resisting tube, and» heavy 
abrasion-resisting cover especially reinforced to 
withstand damage from falling rock and other 
severe conditions of service. 
"EFFICIENCY" Air Drill Hose is.very flexible, yet 
 pugged enough for the most difficult conditions 
| and always reliable. 


Write for full particulars and let us quote 
; ‘om your requirements, 
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~ Clothier & Furnisher 


Envelope” 


has a bond finish; is car- 
ried in two weights; is 
brilliant white; is opaque, 
‘and has the unusual qual- 
ification of having the 
strength of a rag content 
bond three times the price. 


Toronto Envelope Co. 
_ LIMITED 
366 Adelaide St. W., Toronto 


John D. Gilmour, | 


B.8¢.A., B.Sc.F., (Teronte) 
CONSULTING 


FOREST ENGINEER 
MEMBER OF EXECUTIVE, PACIFIC LOG- 
GING CONGRESS. MEMBER CANADIAN 
SOCIETY AND QUEBEC ASSOCIATION 

OF FOREST ENGINEERS. ' 


Seventeen years in practical active 
charge of eastern pulpwood logging 
continacusly for the same 
in’ / 


~~ Experienced in all phases of organiz- 
9 ation and management of logging op- 


‘| portation, timber valuations, cost 
estimates, budgetting and control. 
.@ QUEBEC, QUE @ 
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ENTIRELY IN CANADA 


THE CANADIAN FAIRBANKS- 
MORSE COMPANY LIMITED 


, Montreal, Toronto and Branches 
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. Safe. Convenient. Payable at Par Everywhere 


For Sale at all 
CANADIAN NATIONAL RAILWAYS 
STATIONS and EXPRESS OFFICES 


“TOOLE, PET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuators 
Estates Managed 


CALGARY CANADA 


Investors’ Chronicle 


6é stablished 1860 64 


i} Has the Largest Net Sales of any 
: Weekly Financial Newspaper 
in Great Britain 
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Special Correspondents 
} in all Financial Centres 
Sh see re se 
THE PUBLISHER, 
INVESTORS’ CHRONICLE, 
20, BISHOPSGATE, 
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in ~ RESIDENCE 
oe §n New York 
Convenient to both business 
Ni - and social activities. ... The 
ii“ DELMONICO makes an unex- 


celled residence for the day, 
week of month. 
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Park Avenue at 59th 
NEW YORK 


UNDER RELIANCE DIRECTI 


Canadian Pacific Express 
Travellers Cheques 
Pete Adal Gas ata 


arrive about Aug. 30. Golf at Jasper 
and over other famous western links 
has been an important recreation for 
Mr. Dawson on his vacation. He ex- 
cels at the royal and ancient game, 
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NEW YORK.—Nationalization of 
silyer in the United States y 
similar action with regard to 


and has won several championships |* 


in Manitoba and Ontario. 


George Smith’s Career 

EADERS will recall. that the 

J. A. Stevenson who is the 
author of the interesting sketch of 
the life of George Smith in the July 
Journal of the C.-B. A.:has in the 
past been a contributor to The 
Financial Post. Mr. Stevenson is the 
chief Canadian correspondent of the 
London Times. 

George Smith was born in Aber- 
deenshire in 1808 and became one 
of the foremost financial pioneers 
in the American middle west. His 
prevision of internal strife in the 
American union was realized in the 
civil war which would have wiped 
out most of his investments in the 
southern. states. Smith, , however, 
acted on his own opinion and 


J liquidated his American affairs 


shortly before the war broke out. 
Incidentally, this provision reminds 
the reader of the similar foresight 
of John Bonnyfeather, the fictitious 
merchant of Leghorn, in “Anthony 
Adverse,” the “immensely” popular 
novel. 

After George Smith liquidated his 
American holdings he returned to 
Great Britain and lived virtually 
a miser from 1860 to 1899 in London. 
The size of his fértune at his death 
astounded those who imagined him 
in modest,circumstances. 


D. C. THOMPSON, manager of the 
North Bay branch of the Canadian 
Bank of Commerce and formerly 
assistant manager of the main 
branch of that bank at Ottawa, was 
drowned in the little Sturgeon River 
when his car crashed through the 
wooden railing of the Meadowdale 
Bridge. 


SIR CHARLES ADDIS 
FAVORS NEW BANK 


Says Canadian Banks Enjoy 
Exceptional Freedom and 
Privilege 


Sir Charles Addis, in an article in 
the Quarterly Review, states that 
the Canadian banks enjoy an ex- 
ceptional degree of freedom and 
privilege. Sir Charies was a mem- 
ber of last year’s Royal Commission 
on banking and currency in Can- 
ada, and sticks to his belief that « 
central bank is a+ good thing for 


*; Canada. 


Sir Charles points out that the 
Canadian banks can open branches 
where they like and as many as they 
please. They car regulate their re- 
serves at their own discretion, the 
only statutory limitation being that 
not less than 40 per cent of their 
cash in Canada shali consist of Do- 
minion notes. They can issue their 
own notes (a privilege denied to 
English banks), and most important 
of all, they can at any time replen- 
ish their cash reserves by advances 
from the Government at moderate 
rates of interest of legal tender notes 
to an amount limited only by the 
capacity of the bank to deposit eli- 
gible securities as cover. In the lat- 
ter he is referring to the provisions 
of the Finance Act. 

While the gold standard is sus- 
pended, says Sir Charles, some other 
means than the Finance Act must be 
devised for managing the’.currency 
and regulating credit if the value of 
the monetary unit is to be main- 
tained, Establishment of the Bank 
of oe as a central bank will 
remedy the situation, accordin 
the British banker. .* 


Winnipeg Fur Concern 


Appoints English Agents 
Special Correspondence 
: WINNIPEG.—Forging a new link 
in ‘inter-Empire trade, on 
Fur Auction. Sales, Winnipeg, has 
appointed the firm of P. R. Poland 
& Son, of London, England, as its 
sole representative for the British 
and continental raw fur miarkets, 
This is the first time that such a 
close connection has been made by 
a Winnipeg fur'auction house with 
the European markets, It marks a 
definitely new development in fur 
trading practice here and has already 
aroused wide comment in the trade. 
By arranging for resident repre- 
sentation in England, the Winnipeg 
fur auction house will be ‘in daily 
contact with the London market. It 
will also provide its representative 
by cable with the latest Canadian 
fur market news. This will include 
daily information of all the offerings 
that come into Winnipeg from the 
various northern collectors as well 
as a possible basis at which mer- 
chandise can be bought. 
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status alongside of gold. 

Wall Street 
move as mildly inflationary and im- 
portant only in so far as it may be a 
barometer of further een cne 


to take over the metal was granted 

in the Silver Purchase Act of 1934, 

which was discussed in a previous 

dispatch to The Financial Post. 
Seek Another “Shot” 

The nationalization decree indi- 
cates definitely the opinion of the 
administration that such monetary 
manoeuvres do not retard business 
recovery. Many economists expect 
heavy purchases of silver in foreign 
markets to be followed by another 
devaluation of the gold content of 
the dollar. Various interests are en- 
deavoring to influence President 
Roosevelt to raise the price of gold 
because the business pace has been 
slackening. Such action will not 
help business any more than 
nationalizing silver. 

The order does not affect newly 
mined silver, which will be bought 
as in the past at 64% cents an ounce, 
or silver imports. Also exempted 
are silver coins, silver owned by 
recognized foreign governments, for- 
eign central banks,.and the Bank 
of International Settlements, silver, 
in fabricated articles, and limited 
amounts of silver for professional, 
artistic, or industrial uses, 

Inflationary. Aspect 

The treasury announcement that it 
is printing certificates to the full 
extent of the statutory value of 
silver, or $1.29 an ounce, instead of 
the actual cost price ‘is a definite 
step toward further expansion of the 
currency, and puts more. potential 
inflation into the monetary. system. 
It has been stated officially, how- 
ever, that the certificates printed 
from seigniorage silver will not re- 
tained for the time being, but Secre- 
tary of the Treasury Mongentheau 
admits he is operating on what is 
termed “a twenty-four hour basis.” 
The Government: evidently intends 
to take its profit on silver as the 
metal comes into the mints instead 
of waiting and taking the profit’in 
one move as it did in the case of 
gold. ; 

Nationalization does not affect ‘the 
average person’ but ‘will hit private 
speculators still holding silver bul- 
lion. However, this group escapes 
the 50 per cent tax on silver profits 
in the open market because the law 
requires the Government to 
50.01 cents an oz. and states that on 
nationalized silver there is no tax, 
Since June foreign speculators have 
been debarred by the embargo on 
silver exports from U. S. An order 
has been issued recently requiring 
consular invoices for all shipments of 
silver to the U. S. exceeding $100, 
which will enable the Treasury to 
know exactly how much silver is 
entering the U.S. from abroad. 

Inflationists’ Views 

The inflationist group are unduly 
enthusiastic. They favor currency 
expansion, and now believe they 
have won their point. They also 
claim the decree will enable the 
debtor class, such as farmers, to 
meet obligations which cannot be 
paid off at present currency values. 
This well organized group is not ex- 
pected to stop its activities merely 


because the nationalization of silver | The 
secured. 


has been A 

While the order will affect only 
about 200,000,000 ounces of domestic 
silver immediately, the programme 
approved by Congress will require 
the Treasury, to buy about 1,;300,000,- 
000 additional ounces. Present gold 
stocks are valued at about $8,000,000,- 
000 with ‘silver holdings approxi- 
mately $800,000,000. 

Since the domestic supply is in- 
sufficient, the metal will have to be 
purchased -in the world market, 
thereby probably raising the price 
of silver. However, it is believed 
this step will not be started until 
November, after the- expiration of 
the 90 days for surrendering. silver 
stocks, and after results secured by 
then have been analyzed. 

_ Higher Prices Seen . 

Several factors favor a higher 
world price for silver, in addition to 
the probable action of ‘the’ U. S. 
Treasury. The London agreement 
will keep substantial quantities off 
the market until 1938, all stock of 
the U: S. have been taken off the 
market, some 60 countries have 
agreed to cease debasing their coin- 
age, and the Chinese Government 
has made an important announce- 
ment, which will be mentioned 
shortly, that would have the effect 
of limiting the floating supply of 
silver. 

Canada, as well as all countries 
producing and selling silver will 
benefit. A minimum price of 50 cents 


and there is the possibiJity of a high- 
er price. During 1933 the Prices 
price for Canadian silver was ap- 


proximately 37.83 cents an ounce, It}: ; 


90|is also likely that some high cost 


mines will be able to resume oper- 


$58 | ations ‘and that mines which recover 


silver as a by-product will be helped. 
Two Prices 


Money Outlook 


Retards Rehabilitation of Confiden 
in American Business 


authories consider the 
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lem, particularly if the situation 
Septal es tar tei 
comparatively near fu ‘on 
ents should not be under- 
en if they would interfere with 
the confidence in the Canadian dol- 
lar, or bring about monetary un- 
certainty such as exists in the U. S. 
due to gold devaluation of the dollar 
and useless purchases of silver. 
President Roosevelt’s action will 
also affect the Dominion Finance 


Department because of its com-|de 


mitment to acquire 1,671,802 ounces 
of silver during 1934. .It\is under- 
stood some of this amount has not 
as yet been acquired. Not only the 
silver mines but also the so-called 
gold miries of Canada will benefit as 
a result of higher silver prices, be- 
cause approximately 350,000 ounces 
of silver are recovered every year 
by the Royal Mint from gold shipped 
from Canadian mines. 
Helps Silverites 

Treasury officials in Washington 
stated’ that with silver approach- 
ing 50 cents an ounce in the world 
markets, action was necessary 
because under the law they cannot 
pay more than 50.01 for domestic 
supplies. Carrying out the mandate 
of the law is expected in many well- 
informed quarters to force the world 
price upward. , 

It is generally realized that no one 
in. the U..S. has been helped except 
silver producers and silver specula- 
tors, There.is certainly no monetary 
reason for the issuance of silver cer- 
tificates. The Treasury has its Ex- 
change Stabilization Fund, and a 
net balance of aboyt two billion dol- 
lars in‘ It is urmecessary to 
further increase the already swollen 
excess reserves of the banks. 
Furthermore, until business picks up 
the circulation of silver certificates 


« 


pay | will merely mean the retirement: of 


other currency. Currency will re- 
main in circulation only in an 
amount for which there is a demand 
in the transaction of business and as 
fast as silver ¢ertificates are issued, 
Federal Reserve notes will drift out 
of circulation, being replaced by the 
new currency and thus maintaining 
the level of money actually in circu- 
lation at about its present condition. 


Over $5,300,000,000 is in circulation |” 


at present and the Reserve System 
could issue billions more against 
current gold reserves if member 
banks could use it.’ 

Inflation Overstressed 

The heaviness of U. S. financial 
markets, with consequent effect on 
Canadian exchanges, within a day 
or.so after the nationalization order 
indicates that the inflationary char- 
acter of the decree was overstressed. 
administration .was probably 
surprised to see how the dollar and 
Government securities were 
The turnover of these bonds on the 
day of the announcement set a post- 
war record (for a day) and created 
tremendous confusion. The Govern- 
ment bond market has been nervous 
and will bear watching. 

It is reported that President Roose- 
velt favors an international mone- 
tary conference on both gold and 
silver. .Europeans would not be in- 
terested in such a conference at the 
present time, however. _ 


OME stability was lent to the 
American dollar in the week end- 
ed Aug. 20 when the U.S. treasury 
made gold freely available for ex- 
port after the American dollar slip- 
ped below the export point against 
gold standard currencies. This lent 
credence to the belief that the Uni- 
ted States intends, at least tempor- 
arily, to maintain a two-way gold 
export as well as import. 
The move, however, did not imme- 
diately bring the dollar up to its 
new gold par. 
Weakness of the American unit 
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Treniton Banker Qn 
‘ Experiences as ‘ 


arranged settlement and I don't im- 
agine that man ever attempted forg- 
ery again. I met the inspector sev- 
eral times afterward and we had a 
good laugh about the time-he played 
tective... : 
ag Bank Ablaze 

“I was also one of the principal 
characters in a drama that for a.few 
days was flashed around the world 
and is probably responsible for more 
of my grey hairs than any other oc- 
currence. We afterward received 
papers from the Old Country and 
from as far away as Australia in 
which the initial happenings were re- 
ported. On the 30th of May, 1926. at 
6.20 in the morning it was first an- 
nounced by the. sound of the fire 
alarm. Only one who has lived in a 
small village where modern and ade- 
quate fire appliances are beyond their 
means can realize the sense of horror 
awakened by.the fire bell. I arose 
at once and pulled on sufficient cloth- 
ing to be presentable and‘ rushed up 
the street to find our’own building 
on fire, Several had reached there 
ahead of me and were already busy 
with \extinguishers. I opened the 
front door and was more than ever 
shocked to find the inside of the 
vault, which should have been closed, 
a blazing 0. Due 4o the solid 
construction of. the; building, the 
valiant work of. the volunteer fire 
brigade and the fact that we had ar- 
rived in the nick of time co no 
doubt by a smile of the whim of for’ 
tuné, the fire in the building proper 
Was soon under control and a few 
chemicals concentrated in the vault 
quickly stamped it out there, 

Damsel in Distress 

“When the first flush of excitement 
had passed I was told that a lady 
member of our staff was suffering 
from the most brutal treatment I had 
ever heard of and was being attend- 
ed by the local physician. I went 
home and had a bite of breakfast and 
then Mrs. Joyce’and I went to see 
er 


“Her story was as follows: She was 
staying alone that night in an upstairs 
apartment over a lawyer’s office, 
about a stone’s throw from the bank, 
when she was suddenly aware of the 
presence of three men in the room 
who had gained an entrance by slit- 
ting the screen in the back door and 
lifting the Jatch. They muffled her 
and forced her to go with them, in 
her night attire, to the bank, open 
the front door and then open th 
vault door, of which she had the com- 
bination. Then she was bound and 
gagged and they tried to blow open 
the safe bit owing to a premature 
explosion the papers in the vault had 
caught fire. This had caused conster- 
nation among them and they fled, 
leaving her in the burning building 
to be destroyed along with the other 
evidence. 
Escaped Unaided 

“By almost superhuman efforts 
she had succeeded in wriggling her- 
self to the back door which she had 


- opened gnd tumbled out in the back- 


against gold currencies, but sus- 
tained it at a premium in New York. 
While American gold stocks are suf- 
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ers. For these re&sons instability of 
exchanges is anticipated for some 
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of the staff, who could have been |- 
greatest assistan 


ce in such 


utterly, and therein lay our great- 
Other assistance was sent 
in and by great patience and persev- 
erance we pried those leaves apart 
and it was astonishing to,what extent 
we pieced together the records of 
our accounts. An entirely new set 
of books was rushed out from head 
office and opened up and on June 9 
we opened in temporary premises 
again to transact a general banking 
business. 

“Before the day was over the first 
inkling of what was about to be re- 
vealed had occurred. One customer 
who.was in presented a passbook 
which did not agree with the records 
which we had resurrected.’ It was 
Sather a shock to us, but owing to 
the difficulties we were under we left 
the-case for further examination. But 
in the succeeding days other. cases 
turned.up and the truth began to 
dewn -upon us. We referred the in- 

in to our superintendent and 
a.detective was put on the trail of 
the young lady who, by that time, 
had gone to stay with a friend in 
Winnipeg and recuperate. 

“Eventually a warrant was issued 
for her ‘arrest and on August 4 she 
was sentenced to two years in peni- 
tentiary for embezzlement. She 
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steadfastly maintained that she had 
carried the whole thing through 
without any. accomplice and, while 
we had our suspicions, no one else 
was ever implicated. . 

“This was probably the most spec 
tacular of my experiences.” 


St. Lawrence Paper Get Order 

St. Lawrence ‘Paper Mills Ltd., 
Three Rivers, expect to have five of 
their six paper machines in opera- 
tion at once, having. recen 
ceived large orders for newsprint 
paper for export. 


TORONTO 
AGENCIES: EDMONTON 


WINNIPEG VANCOUVER 
CALGARY 
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Bondholders’ Trustee _ 
Sterling Coal Resigns 
Notice hag been given by I. J. Ful- 
ton, in charge of the liquidation of 
the Guardian Trust Company, Cleve- 
land, of hig resignation as tristee 
under the mortgage indenture of the 
Sterling Coal Company 6 per cent 
first mortgage bonds. 


: The resignation is to take effect 
upon the.appointment of a successor 
trustee by the bondholders. 
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DROP MILLIONS 
ON HOG SALES 


Lose $12,000,000 Annually 
Because Export Bacon 
Inferior 
CATTLE UNWANTED 
Holding. of British Bacon 
Quota and Export Cattle 


Market Stressed 
as Vital 


Canadian farmers lost a cool $12,- 
000,000 on their hogs in 1933, states 
J. S. McLean, president of Canada 
Packers Ltd. in his remarks ap- 
pended to the annual report of the 
company. Furthermore this auth- 
ority maintains that these same far- 


mers are going to continue’ to lose} - 


money at this rate unless better 
animals are raised. 

Here is the way Mr. McLean fig- 
ures it out. While only 10 per cent 
of the 6,000,000 hogs slaughtered are 
exported in the form of bacon and 
hams this portion sets the price for 
the whole output. If that Canadian 
pacon sold in Great Britain in 1933 
had brought five shillings more per 
hundredweight it would have re- 
sulted in approximately one cent 
per pound more for live hogs or two 
dollars per head or $12,000,000, 

High Price Feasible 

To prove that it could be done Mr. 
McLean states that Danish bacon 
actually did average 10 shillings 
more per hundredweight than Can- 
adian. Allowing half this increase 
for the reputation of Danish bacon 
built up over a long period of years, 
there still remains $12,000,000 paid 
because Danish hogs are better than 
Canadian. -The securing of this 
money, extra money, which Mr, Mc- 
Lean states is more than the total 
profits of the Canadian packing in- 
dustry in the last 15 years, lies in 
the hands of the farmer. “He alone 
can do the job. And if it is done, he 
will reap the entire benefit.” 

May Lose’ Market 

Mr. McLean sounds a warning in 
regard to Canada’s bacon quota un- 
der the Ottawa agreements. This 
runs until 1937, At present it is fixed 
above average exports... But. when 
it comes up for revision,.less than 
three years from now, he says that 
it is conceivable that it tiay be fixed 
at less than the ayerage export in 
which case the hog: producer might 
find himself in the ‘place where th 
cattle raiser is now. 

“One of the best bulwarks against 
such action,” states Mr. McLean, 
“would be that, by that time, Can- 
adian bacon should be so popular 
in England that the British trade 
would demand that the.qfiota should 
be maintained, This can.bé effected 
only if by that time Canadian bacon 
is as good as Danish.” .» 

Cattle during the greater part of 
1933 were lower in price than they 
had .been for 40 years, states Mr. 
McLean. The reason, he says, is soon 
explained. Canada produces a _sur- 
plus and for this there existed last 
year no adequate outlet... The United 
States Hawley-Smoot tariff which 
became effective in 1930 reduced ex- 
ports south /of the border to prac- 
tically zero’ and as the following 
table indicates, the only alternative 
market, Great Britain, was not suf- 
ficient to take up the slack: 

Total 
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«=== New Route Planned for Operation 
V_ New Landing Fields (unemployed relief) 


Map by The Financial Post 
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Thousands of unemployed Canadians have been pressed into service in 
recent months to complete a nation-wide airway and pave the way for 
an eventual air mail and passenger service which will link Montreal and 
Vancouver in 16 hours. It is planned to schedule the west-bound plane 


Airmail to Link Montreal—Vancouyer in 16 Hours 


Huge Jobless Relief Project Gives Canada Coast-to-Coast Airway—Mail Service Ready 
in 1935—Passengers a Year Later—State-owned Operation Mooted 


By A. GRANT DEXTER 


OTTAWA.—With work on landing 
fields rapidly progressing, it is an- 
nounced officially af Ottawa that the 
transcontinental airways will be 
ready for operation late in 1935, 

For nearly two years a gigantic 
construction programme has been 
under way, of which the public has 
heard little or nothing! Using unem- 
ployed single men the government, 
beginning in the fall of 1932; began 


to drive the land works of the trans- | qr, 


continental airways through the 
Maritimes, Quebec, Northern Ontario 
and southern British Columbia. The 
work has now progressed to a point 
where completion is assured. within 
16 months—unless ‘the cabinet de- 
cides to halt it. 


Detailed Plans Ready 
Moreover, senior officials of the 
National Defence and the post-office 
departments have formulated de- 
tailed plans for the transcontinental 
airmail service and these plans are 


now’ before the cabinet. No decision |: 


is likely to be reached in the immredi- 
ate future for the feason that’ the 
service cannot be lauriched until the 
construction “of the Airways is 
finished. a 

The-plans; howéver, call for planes 
with a cruising’ speed of around 170 
miles per hour. and a maximum 
speed of 200 miles per hour. Leaving 
Montreal at about 8 p.m., the west- 
bound plane will reach Winnipeg in 
less than seven hours and will arrive 
at_ Vancouver some 16 hours after 
leaving Montreal. As with rail serv- 
ice, a plane will leave Toronto each 
night and will meet the Montreal 
plane at North Bay or Sudbury, thus 
giving a transcontinental service 
from Toronto westward. 

‘Transcontinental airmail, however, 
will be made. possible by the com- 
pletion of one of the most difficult 
construction jobs in modern times. 


‘| PROPOSES BOARD 


933 
1934 to June 30 505 28,367 35,534 
“The export outlets having been 
80 drastically reduced, the surplus 
cattle had to be consumed at home,” 
Mr. McLean states. “That is, the 
Canadian people had to be induced 
to eat a greatly increased quantity 
of beef. This could be brought about 
in only one way—by reducing the 
price until beef was cheap relatively 
to other meats. Slaughterings of 
cattle in inspected houses increased 
from 553,342 in 1932 to 654,000 in 
1933, 18.2 per cent. No figures are 
obtainable for uninspected slaught- 
erings, but. the increase in these was 
Probably as great.” 


NEED SALMON PACT 
ON FRASER RIVER 


Only 29 Per Gent of 1934 
Catch Handled by 
B. C, Canners 


From Our Own Correspondent ° 

VANCOUVER, — Indicating the 
need for international co-operation 
- the handling of the Fraser River 
ishery, it is reported that British 
Columbia canneries packed only 24 
ber cent of the total pack this sea 
s0n in that area. Of the total catch 
of 179,069 cases only 126,604 cases 
Were handled by Alaskan plants, 
Judging by the returns this year, 
fishery officials believe that’ last 


-FOR-SUPERVISION 
B. C. ASSESSMENT 


Municipal Deputy Outlines 
Difficulties of. Civic 
Governments 


Robert Baird, Deputy Minister of 
Municipal Affairs for B.C., in his 
recently issued annual report for 
1933, suggests a provincial assess- 
ment board to alleviate the problems 
of revising municipal ents 
and taxation in the province. 

A sketch of the financial problems 
of the B.C, municipalities and rea- 
sons for the proposal are outlined 
by Mr. Baird, in part, as follows: 

“It is a matter of regret that one 
must realize a weakness in the 
municipal situation which does not 
fully appear in figures. I refer to 
the diminishing power of the own- 
ers of real property to pay their 
municipal taxes. The foundation of 
municipal taxation, the ownership 
of land, is continuing to diminish 
in value and it seems impossible to 
reduce the demands on the taxpay- 
ers in like proportion. 

Values Declining 

“The valuation of -property for 

is becoming 


assessment purposes‘ 
more and more difficult and the 


Seven years ago, when a trans- 
continental service was first endors- 


through 
gina and Moose Jaw to Lethbridge 
and north to Calgary and Edmonton. 
This airways was completely équip- 
ped in every respect. There were 
emergency landing fields, equipped 
with boundary lights and gas bea- 
cons, every 10 es. Larger air- 
omes were built every few 
hundred miles. Three million candle 
power beacons were installed at 
terminal points such as Winnipeg, 
Regina, Calgary. Radio direction 


ice facilitated night flying. ~ 
The western airmail servit®’ was 
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from Montreal at 8 p.m. to reach Winnipeg in seven hours and the Pacific 


coast at noon the following day. 
late in 1935 unless 
minate it. 


The government had met with 
failure in its first effort to cope with 
the unemployment problem. The 
$20,000,000, voted for relief works in 
September, 1930, demonstrated that 


Re-/| this was too costly a policy to be con- 


tinued. In 1932 the Dominion adopt- 
ed the policy of direct relief. General 
McNaughton hit on the plan of 


per month and their keep; and of 
building in this way, valuable and 
necessary public works. 


In Full Swing 1933 
The policy was adopted and the 
work begun in the fall of 1932. But 
it did not begin to function at full 
power until -1933, since when there 
have been, always, many. scores of 


inaugurated in the spring of''1930.\. 


The contract for flying 
and mail was awarded to Wi 
Canada Airways, which has since 
been absorbed by the Canadian Air- 
ways, Ltd. 
A substantial ‘business was built 
upy A 30-hour train trip from Win- 
nipeg to Calgary was cut to seven 
or eighf hours, with a consequent 
saving in mail carriage time from 
Winnipeg west to Vancouver. 
~ ' Cancelled in-193k 

But in 1931,-the Bennett govern- 
ment.cancelied the contract, for rea- 
sons of economy. The airway has 
been maintained and can be made 
ready for flying on short notice. 

While cancelling the prairie air- 
mail, the government did not 
abandon the idea of a transcontinen- 
tal service. And one year later an 
opportunity of advancing the project 
presented itself. The government 
seized this opportunity with the re- 
sult that a truly transcontinental air- 
mail service is nearer reality today 
than ever before. To Major General 
A. G. L, McNaughton must be given 
chief credit for what occurred. 


Heads C.M.P. Ltd. 


Who has resigned as manager of the 
Manitoba Chamber of Mines to 
assume the presidency of Canadian 
ce Lec te bee de 
identified with Western 

mining. 


most efficient service, one cannot 
be very as to the immedi- 


with the airways project. The Civil 
Aviation branch of the National De- 
fence d ent charted the com- 
plete tinental airmail route. 


It runs from Halifax and Saint, 


John in the Maritimes across the 

of Maine, on through Montreal 
Ottawa to North Bay. Thence it 
turns north to Cochrane and then 
westerly along the transcontinental 
to Winnipeg. The route from Win- 
nipeg to Lethbridge is complete. 
From Lethbridge the route was plot- 
ted through the Crows Nest Pass to 
Vancouver, touching at Coleman, 
Yahk, Kitchener, Salmo, Rock Creek, 
Princeton and Hope. 


‘Seventy Camps Operated 

The task was to construct landing 
fields at intervals of from.10 to 30 
miles from Lethbridge west and 
from Winnipeg east. This involved 
cutting away forest, pulling out and 
burning stumps, levelling ground, 
blasting rock and so on. From 60 to 
70 camps have been constantly in 
operation and such rapid headway 


has been achieved that the end is 


half this total is applicable to the 
transcontinental airway. Approxi- 
mately 10,000 men have been steadily 
employed. 


Huge Equipment Contract 
Once the landing fields are in ex- 
istence the next step will be to equip 


then be installed and this will be one 
of the largest contracts for this kind 
of equipment ever awarded in 
Canada. 


Then the route will be ready for 
operation and the government will 
have to decide how the airmail is 
to be carried), On this point there 
has been acute controversy in recent 
months. 

When the western airmail was shut 


northern mining fields and the arc- 
tic settlements. The company, ap- 
parently, decided to hold on, in the 
belief that within a few years the 
transcontinental service would be 
started ¢ 


This company, of which J. A. Rich- 
ardson of Winnipeg, is president, is 
the strongest organization of its kind 
in Canada. Both rail companies are 
large stockholders and the company 
is, in every way, a national one. 

State-Owned Service Mooted 

But it has emerged in recent weeks 
that the government is considering 
a new air set-up with respect to the 
transcontinental service. The latest 
proposition is that public tenders be 
not called for. If the. contract is 
awarded on this basis (and American 


Says Jobless Insurance 
Must Set Definite Limits 


Estimated Annual Cost $82,000,000 By. Bank of Nova 
- Scotia — Labor Market in Canada 


Would “Freeze” 


That the cost of benefits alone 
would involve Canada in an annual 


payment of $82,000,000 if it intro- 


It is this calculation. which is 


into account in any discussion of the} ; 


subject. First that introduction of 
unemployment ee in this 


, 


Careful Study of Appl 


ie tee seoretunal bere shown {20 new cusle whieh Take Conadion 

operating or or operation. 

Whether the new project will materialize as soon as it is hoped will 
largely financial considerations. , 


past), 

Airways would be bound 

to obtain it. But it is just possible 

that the government will decide to 

fly the transcorttinental airways with 

a state or semi-state owned organi- 

zation. Such an organization would 

be independent of, but closely affili- 

ated with, the Royal Canadian Air 
Force. 

The decision in this regard will 
rest with the government. But if is 
apparent that the influence of the 
higher officers of the army is being 
thrown into the scales in favor of a 
state operated mail service. Private 
companies, such as the Canadian 
Airways Ltd., are emphatically in 
opposition to the plan. 


No Passenger Traffic Yet 
While a transcontinental airmail 
service is probably not more than 16 
months distant, the air-carriage of 
been decided not to permit pas- 
sengers to travel the transcontinental 
airway for at least a year after the 


The reason is that 
flying across northern Ontario is 


experience will not only add to the 
safety of the service but will indi- 
cate, by the number of accidents.that 
occur, the degree of danger involved. 

The other aspect of air policy at 
Ottawa relates to the trans-Atlantic 
link connecting Europe with this 
continent. This is being closely 
watched by the government and it 
fs regarded as significant that fio 
surprise was manifest at Ottawa at 
the recent statement of Sir Eric 
Geddes, chairman of Imperial Air- 
ways, that designs for aircraft cap- 
able of flying the North Atlantic on 
regular schedule are now under 
consideration. While the report in- 
dicated that the route would be from 
London to Bermuda and New York, 
it is learned here that flight will be 


companies excluded, as in the 
Canadian 


ers is farther away. It has. 


| . ABOVE LAST YEAR sic 


Minor Recession in Past 


- 


from London to St. John’s New- 
foundland, to Montreal. This it ap- 
pears, has been agreed upon. 
International Co-operation 
That the governments of the Unit- 
ed Kingdom, Newfoundland and 
Canada afte working together on a 
trans-Atlantic air service is not dis- 


Newfoundland and Britain, rather 
than over the Arctic ice cap, is learn- 
ed on the highest authority. 

The, common policy has been 


worked out over the past year and. 


one of the first evidences of it was 
the action of Newfoundland in de- 
clining to grant air rights to the 
Pan-American: Airways of New 
York. This company has favored the 
Arctic route and sent Lindbergh on 
an exploratory flight a year ago. But 
with Canada and Newfoundland de- 
finitely opposed, further progress is 
impossible. 
Play For High Stakes 

It is apparent that Great Britain 
and the two Dominions are playing 
in this internauonal game for high 
stakes. The all-British direct route 
is the shortest, and-Ottawa believes 
it to be only a matter of time (if the 
thing has not already been done) 
before planes will be designed to 
fly this distance across the ocean 
with almost complete safety. 

Plainly, if this service is all-Brit- 
ish, Canada and her associates will 
be in a strong position to dominate 
the inter-continental air business. 
True, the United States is now ex- 
perimenting with ocean 


Few Months — Keener 
Competition 


Plans Being Made: By — 
Dominion Board— if 
Approval Certain 


From Our Own Correspondent 
OTTAWA—With the newly 


stituted Dominion Marketing 
considering two 


scheme .is .believed suitable,. if” 
aa made or jee bye 
should a pre 


ce See ee ae 


the discard... 

. When approved the task of admin- 
istering “schemes” is to be turned” 
over completely to “local” ‘boards, © 


Dominion Merely Advises = 
In this regard, the development of 
the marketing machinery throws @ ~ 
new light on the importance of the 9) 
“local” boards. Hitherto they have | 
been considered as local in the at 


one province, or 

handle the entire apple 

mestic and foreign, of 
“When particular 
pproved, the 


year's pack, the highest for the 
~~ in recent yéars, was excessive. 

Vith the assurance of an interna- 
tional agreement to restrict the opere 
ations of American purse seiners) 
who make their catches before the |-such 
salmon reach the river from the 
open sea to spawn, conservationists } tax 
believe, however, that the Fraser 
may be restored to its past greatness, 

with an annual catch worth more 
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Less Desire for 
Commitments Seen 
Winnipeg — 

With the recent change in Gov- 


ernment in Ontario, and the hint that 
administration is 
reput- 


tL 


unscrupulous .security dealers, 


rt | artifices, some of them droll in the 


the decline and would have to’ im- 
prove considerably to instigate any 
upward movement. - 
Feed Grain and U. 8. A. 
LTHOUGH Canada has an acute 
feed problem of her own to 
solve, the removal of 


Manager.| duties on hay and feed grains by the 


United States is looked on in some 
quarters as a boon to Canada. Farm- 
ers in Canada who will have to buy 
hay and feed this winter take an op- 
posite view, however, as they vision 
‘a rise in the price of these commodi- 
ties to the United States level if the 
duties are eliminated. Hay is cur- 
rently selling in the United States 
about $5°a higher than the On- 
tario level, while there is a spread of 
about 10 per cent in feed. 

The short hay crop and the prob- 
ability of higher prices in the win- 
ter have brought speculators into the 
market and reports from Ottawa in- 
dicate that the Government may act 
to prevent this exploitation. Already 
prices have risen to some extent in 


.| anticipation of heavier demand. 
42 » 


LAKE SHORE MINES 
LIMITED 


(No Personal Liability) 
DIVIDEND NO. 58; BONUS NO. 19 


~ Notice is hereby given that a 
vidend of 50% together 
50% on the 


Bear Propaganda Rife 

AS ON previous occasions of meet- 
ings of the international wheat 
committee, the session at London has 
been regarded as a source of market 
‘weakness. A tremendous amount of 
publicity has gone out, either emé 
anating from the committee, or oc- 
casioned ‘by its meeting, which al- 
most sounds like bear propaganda. 
The size of the world carry-over 


ilk !has been emphasized, instead of the 


. Secretary. 


. Dated at Kirkland Lake, Ontario, 


E  terly divi 


| the rate Seven per cent 
annum, has been declared 


wpe 
ip 


August 15th, 1934. - 


Limited 
Notice of Prejerre: stock Dividend 


DIVIDEND of oo 

Quarter ce: 
tnen Gocievet on the 
of COM. 
PANY, Limited, for the quarter ending 


1934, Octobe! 
Seas ease 
September 29th, 1934. 


By order of the Board, 
L. P. WEBSTER, 
Secretary. 
Montreal, August 15th, 1934. 


cscs) bas 
Stock 


reduction which is in prospect dur- 
ing the current year, and predictions 
of’ price disaster have been made 
unless steps are taken for inter- 
national agreement to reduce wheat 
acreage. 

As such agreement—after the dif- 
ficulty of reaching the London 
agreement, which was for tw6 years 
only, and the failure of that agree- 
ment to restrict Argentine exports— 
seems entirely unlikely, these state- 
ments must be regarded as the re- 
verse of. encouraging. .to _ market 
action. = 


Wheat Costs 
| Said to Vary 
63-76c Per Bu. 


Experiments ‘conducted by’ the 
Dominion Department of Agriculture 
place @he cost of growing wheat in 
Manitoba; Saskatchewan, and Al- 
berta at sums ranging from 63 cents 
to 76 cents per bushel. 

The experiments were conducted 
on land rented from farmers in rep- 


‘|resentative districts and indicated 


Limited 
Notice ef Common Stock Dividend 


The Montreal Cottons 
Limited 

Notice is hereby given that a wear 
dend of One and ree 

cent (1%%), being ‘at 
(T%) * 
upon 
ompany, 


erred Stock of the C 
and cheq will mailed 


ues be on the 
th day of September next, to}. 


olders of record at the close 
ef business on the 3ist day of 


~ August, 1934. 


¢, By Order of the Board, 
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i Sesied tenders, marked “Tenders 
Re Pe eas marked “Ten 


| th Roman Catholic 


* 
b 3 


HUGH A. WILSON, 
Secretary-Treasur 
Valleyfield, August 15th, 1934. 


By-law No. 5 


(School addition) Roman Catholic 
te School Section No. 2, Teck 


Kirkand Lake, Ontario, 
, ugust 9th, 1934. 
ed 


er, 


astekad oth, 1084, 

of the following 

st aeainetis Eee’ Sica 
Royal 


i ber 
1935-54. Payable 
nada, Kirkland Lake, Ontario. 


ieees lop tani Beuvione of Getanin | “te 


‘The above is the 

y assessed fie eS purpase 
te Schoo] 
No. 2, Teck and Lebel 


©: Debentures will be issued in form 


‘ke 
gs 


end of denominati 
An ae ons satisfactory to 
¢. Tenders will state price per $100.00 


that the average cost based on 31 ex- 
periments in the three Prairie Prov- 
inces was $14.53 per acre for- wheat 
grown on summer-fallow. The aver- 
age yield was 23.2 bushels per acre 
and the average cost per bushel was 
63 cents. 

| Wheat grown as second crop after 
summer-fallow in Alberta and Sas- 
| katchewan cost $12.39 per acre and 
| yielded an average of 16.2 bushels, 
| thus establishing a cost of 76.cents 
per bushel. Second crop wheat 
grown on 8 illustration stations in 
Manitoba showed a cost of 65 cents 
per bushel. 

These figures do not inélude the 
cost of hauling the grain from the 
farm to the elevator. Average costs, 
of course, depend largely on aver- 
age yields, which in- turn depend 
upon the quality of the soil seasonal 
and climatic conditions, and the 
method of husbandry employed. 


Limited 


DIVIDEND NOTICE 


Notice is hereby given that a quarterly 
dividend of Sixty-five Cents (65c) per 


extreme, are -managing to evade 
various restrictions, such as can- 
vassing prospects by personal visits 
- re at places other than an 
office. . 
This particular phase of current 
legislation is dealt with in a mem- 
orandum ‘which has been subrhitted 
to the Hon, Arthur Roebuck, Attor- 
ney-Gerieral, by J. R. Stirrett, 


“Music Hath Charms” 


In his memorandum Mr, Stirrett 
cites only a few of the methods used 
by high-pressure salesmen to evade 
this clause in the law. Farmers who 
cannot be seen in their homes are 
sometimes cornered in the barn or 
other outbuildings ‘and persuaded to 
part with their hard earned savings 
on some wildcat venture. In some 
cases if the unfortunate farmer is 
actually in his house salesmen lure 
him outside by means of a radio in- 
stalled in the automobile and “nail” 
him when he comes out to investi- 
gate the cause of the disturbance. It 
is reported that in towns and villages 
excuses of all kinds are made on the 
telephone or by mai] to induce pro- 
spective investors to come away fem- 
porarily from their homes. 

One of the more blatant methods 
of evading the Ontario’ Securities 
Act was recently brought to the at- 
tention of The Financial Post in a 
circular from a Toronto brokerage 
house specializing in unlisted stocks. 
After urging the prospect to buy e@ 
certain mine security, the circular 
stated “as the regulations.of the On- 
tario Securities Act prevent us from 
giving any information regarding 
the possible listing of these new 
shares on any stock exchange, we 
can only say that we anticipate a 
strong open market for the.issue in 
the immediate future. These shares 
may sell at two to three dollars in a 
year’s time.” The circular, incidéent- 
ally, was offering the stock at the 
price of 15 cents per share. 


“Ineffective and Faulty” 


In his memorandum: to the At- 
torney-General, Mr. Stirrett strongly 
condemns the restriction against 
house-to-house canvassing, claiming 
that it is “ineffective in practice and 
based .on faulty diagnosis of the 
trouble.” He points out that high- 
pressure selling is necessary even in 
stock of the most respectable type 
and cites the case of the Victory 
Bonds which were sold by this 
method during the war. The point 
in Mr. Stirrett’s memorandum is that 
the cause of most frauds in securities 
is in their secretiveness. A crooked 
deal he states, is invariably clande- 
stine, and concludes that if the light 
of publicity or official scrutiny was 
capable of being brought to bear on 
all security transactions, fraud and 
“gypping” in sales of securities made 
in the homes of investors would 
quickly be eliminated. ¥ 

“The typical frauds committed in 
the course of peddling securities,” the 
Attorney-General is told, “consists 
first in overcharging an investor on 
the price of a listed security, the 
published quotation of which is not 
accessible to the purchaser; second, 
in selling an investor pooled or ven- 
dor shares in place of or in addition 
to free shares; third, in the great 
abuse of reloading or inducing an 
investor to make repeated purchases 
of the same securities. In the case 
of reloading, a small sale of spurious 
security is often made along with a 
well-known high grade. For ex- 
ample,$50 worth of “wildcat’ may be 
sold along with a Government bond. 
Very soon after on some pretext or 
other the high grade security is 
traded back for more of the ‘wildcat’ 
and reloading may be continued 
with respect to other securities in 
the purchaser’s portfolio, until the 
whole of his or her assets are taken 
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e|INTERNATIONAL PROPRIETARIES| As a result of the present legisla- 


Sound Securities Foil 


tion it is claimed that salesmen of 
spurious stock are forced to sell, in 
the first instance in order to get leg- 
itimate access to the home of the 


share, and participation dividend of Fif-/ r 


teen Cents (15¢c) per share, has beén de- 
clared on the issued and outstanding 
Class “A” Shares of this Company, pay- 
able on the 15th day of September, 1934, 
to Shareholders of record at the close of 
| business on the 22nd day of August, 1934. 
| 
J. H. Spence, 
Secretary. 
Toronto, August 19th, 1934. 


Hollinger Consolidated 
| Gold Mines Limited 


A dividend of 1% codes 
ie Settee of 1% 20%. 
all, have on the 


been declared 
. of 
the close of Spenaes on the 24th day 
Dated the 17th of August, 

1. MelvOR, eas 1894. 
Assistant-Treasurer. 


——— 


| GRAIN COMPANY 
LIMITED 


man to masquerade under the pre- 
tence of selling prime securities to 
the subsequent ruination of the in- 
vestor. It is claimed that prohibit- 
ing the canvassing of investment 


‘oods or capital goods industries, on 
e revival of which economic recov= 


in 
Capital Stock of the . pay- 
able on the 10th Septem 

of | 1934 1S  dedredaniens ei Beer |. 
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From The Royal Bank of Cansds Monthly Letter — 


The crop situation in the United 
States is less than in any 


shipments may be 
til this surplus is finally 


regarding the area of the coming 
crop but there is no reason to expect 


with 528/ that it will be greatly different from 


million bushels in 1933, 744 million 


bushels in 1932 and a five-year aver- |" 


age on (1927-1931) of 886 
million -bushels. A crop of the size 
estimated for 1934 would be the 
smallest raised in the United States 
since the 428 million bushel crop of 
1893. The output indicated is sub- 
stantially short of the current sea- 
son's domestic requirements of 600 
million bushels. The crop last year 
also failed to meet home démands. 
Only twice during the last 44 years 
has the current year’s harvest fallen 
below the quantity required for do- 
mestic consumption. 


May Import From Canada 


Production of winter wheat is 
forecast at 394 million bushels as 
against 352 million bushels in 1933 
and a five-year average of 632 mil- 
lion bushels. Drought conditions 
were general throughout the whole 
wheat area of the United States. 
While winter wheat suffered severe 
ly conditions were even more ad- 
verse in the spring wheat districts. 
As a result, the area sown to spring 
wheat was greatly reduced and later 
there was heavy abondonment of 
the acreage seeded as crops were 
badly damaged. The total area har- 
vested is placed at only 11% million 
acres. against 19 million acres last 
year. The spring crop is estimated 
at 90 million bushels. This com- 
pares with 176 million bushels in 
1933 and an average crop of 254 mil- 


ecessary 
amounts required for domestic pur- 
poses. 

Stocks of wheat on hand in the 
United States on July 1, 1933, reach- 
ed the record proportions of 393 mil- 
lion bushels. Thése were reduced 
by last year’s domestic demands. and 
by exports (mainly from the Pacific 
Coast), On July 1, 1934, these stocks 
amounted to about 275 million bush- 
els and it is hoped that the current 
season will see the carry-over reduc- 
ed to normal. ‘ 


European Yields 


In Continental Europe, estimates 
of 1934 wheat production at present 
available total 1,332 million bushels 
as compared with 1,672 million bush- 
els in 1933. Slight decreases in acre- 
ages and dry weather during the 
growing season are responsible for 
the decline. France, Italy and Ger- 
many all report substantial reduc- 
tions. Only three importing coun- 
tries, Spain, Portugal and Greece, 
show material gains. In the Danu- 
bian countries, which ordinarily 
have'a substantial surplus for export, 
the crops are estimated to be nearly 
35 per cent smaller than in 1933 and 
9 per cent below the 1929-33 average. 
The outturn will be somewhat larger. 
than in 1932, when exports amounted 
to only 12 million bushels. 

Estimates for England and Wales 
are not yet a but a 6 per 
cent increase is reported in the acre- 
age sown. The decrease in Euro- 
pean wheat production, however, is 
offset to some extent by large stocks 
carried over from the bumper crops 
of 1933. Supplies in France are par- 


year’s short crop. 
supplies are small, Rye crops were 
also seriously affected by the adverse 


all 
ported to be the largest in 


No estimates are as yet avail- 


that of last year. 
, Australian Crop Smaller / 
e final estimate of the 1933 Aus- 


tr; wheat crop amounted to 174 
on bushels. This is 18 percent 


lowed under the international agree- 
ment. Stocks at the end of the year 
will be. above average but the new 


The area sown to wheat in Canada 
for this year’s crop is estimated at 
23,700,000 acres, a reduction of ap- 
proximately 9 per cent. from 1933. 
The prepared acreage .was some- 
what larger and heavy rainfall last 
autumn had materially improved 
soil conditions with the result that, 
when seeding commenced, prospects 
were considerably better than in the 
spring of 1933. Hot, dry winds dur- 
ing May delayed operations and 
caused considerable damage to early 
sown fields, Soil drifting was com- 
mon, particularly in the southern 
areas, and crops rapidly deteriorated 
owing to the absence of precipita- 
tion. The menace of further damage 
from grasshopper infestation was in- 
creased, in spite of the widespread 
campaign organized with the co- 
operation of federal, provincial an 
local authorities, and the outloo! 
was quite discouraging. 

Canadian Estimates 


With abundant rain during’ June, 
the. situation greatly improved. 
There have been local losses from 

during July 
caused some apprehension of fur- 
ther damage, as reserve moisture 
was generally depleted during the 
dry period early in the season. Con- 
ditions generally, however, are bet- 
ter than they were at the correspond- 
ing period last year but crop returns 
are expected to be below the long- 
term average. On the basis of the 
official reports .of crop conditions, 
the International Institute of Agri- 
culture recently published an esti- 
mate of the Canadian wheat crop of 
330 million bushels. This compares 


1, 1935, to 130 million bushels. 


But Broomhall’s Estimate 
Gives. Canada Half 
World’s Share 


With delegates now on their way 
home from the unproductive Lon- 
don conference of the Wheat Advis- 
ory Committee and unrestricted 
sale of wheat in world markets now 
officially restored at least until ‘the 
end of November—though the opera- 
tion of the 1933-34 agreement had lit- 
tle if any effect on marketing—at- 
tention is turned to Canada’s pos- 
sible exports in 1934-35. 

On the basis of his estimate of 
world requirements of.576 million 
bushels in 1934-35, Mr. Broomhall 
sees Canada as the supplier of one 
half, or, 288 million bushels. Mr, 
BroomhAll’s estimate’ of world re- 
quirements places European needs 
at 448 million bushels and ex-Euro- 
péan at 128 million, the total being 
48 million bushels greater than in 
1933-34. 

Surplus Would Be Cut 

Supposing that the Canadian crop 
totals 275,000,000 ‘bushels, domestic 
demand for food, feed and seed, and 
exports of 288 million bushels would 
reduce the carry-over as at August 
This 
would still be more than double the 
amount which could be considered 
normal but would be a great step in 
the right direction. 

The draft of quotas, over which 
exporting countries failed to agree, 
would have given Canada 250 mil- 
lion bushels as its share of an esti- 
mated world trade of 565 million 
bushels, this quota being 18 millions 
less than the tentative allocation 
named at the 1933 meetings. There 
was also considerable alteration in 
the quotas allotted to other coun- 
tries. a ; 

Proposed Quotas — 

Actual exports during the past 
crop year show that only Argentina 
exceeded its allotted arsunt, while 
the total of expected exports was 
not reached. The following table 
shows the proposal for the 1934-35 
quotas, the 1933-34 quota and the 
actual exports during the past crop 
year: 

World Quotas and Exports 
(In millions of bushels) 


with the official estimate of the 1933 nt 


crop of 270 million bushels and an 
average of 411 million bushels for 


the five-year period from 1928 to} “ 
1982, 


Assuming the new. wheat crop 
maintains its present prospect, there 
will be something like 400 .million 
bushels, including. carry-over, avail- 
able for export from Canada during 
1934-35. Under these circumstances, 
it is perhaps fortunate that excep+ 
tionally large crops are not expected 
in most producing countries. Can- 
ada’s quota for 1934-35 is being ten- 


| tatively estimated at 288 million 


bushels. With the United States and 
the Danubian countries out of the 


tion in Canada’s wheat supplies. 


| rs 
| Key Facts About Wheat 
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75 Years’ Experience in Domestic. ond Foreign 
Marketing of Grain 
Pioneers in the Exporting of Grain from 
Western Canada 
Correspondents in Every Foreign Port where 
Canadian Grain is 


_ JAMES RICHARDSON &. SONS 


LInriTrEeo 
, OFFICES, 
EXECUTIVE OFFICES, - WINNIPEG EXPORT OFFICES . MONTREAL, VANCOUVER 
KINGSTON -TORONTO- CALGARY-EDMONTON-MOOSE JA W-SASKATOON-REGINA 


St. Lawrence Flour 
, Mills Co. Limited 


as 
St. Lawrence Flour 
Four brands of equal purity 
FLEUR DE LIS 


‘ PREMIER DAILY BREAD 


Made in the most modern and best equipped 
mills of North America, at the cheapest point 
of distribution In the world. 
Mills at Montreal, Canada 


Offices: 2110 Notre Dame Street West, Montreal. 


Vice-President and 
Managing Director. 


NATIONAL ELEVATOR Co., LTp. 
HEAD OFFICE: WINNIPEG, MAN.. 


Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


We Specialize in Oat Sacking for Eastern Trade 
: and the Manufacture of Poultry Feeds 


RELIANCE 
GRAIN COMPANY LIMITED 
Owners and Operators Countty Elevators 


and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO, INC. 


510 PRODUCE EXCHANGE, NEW YORK, 
Head Office: 919 Grain Exchange, Winnipeg 


_ Branch Offices: Toronto and Vancouver 
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Our Service and Facilities Guarantee Satisfaction 
P| 


NLM. PATERSON & Company LTD. 


Own and Operate ‘. 

One Terminal Elevator in Winni 
Two Terminal Elevators in Fort William 

109 Country Elevators 

Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 -bus. 
Head ce: FORT WILLIAM, ONT. 


Wheat Threshing 
Points to Higher 
Yield Estimated 


per trip 


Threshing results are occasioning 
some surprises, both agreeable and 
the reverse. It is revealed that mid- 
summer frosts were responsible for 
some fairly widespread damage 
lowering the grade of grain just a 
the stage to be susceptible to injury. 
On the other hand, some poor fields 
of wheat are threshing out some 
what better than anticipated. and 
the existence of some really heavy 
yields has been disclosed. 


On the whole, opinion seems to be 
that the wheat crop will turn out ‘0 
be better than 275,000,000 bushels 
but less than 300,000,000 bushels. 
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| Charge 


As 4 Subsctiber to The Financial Post. you are 
entitled to information regarding any Canadian 
investment that you are interested in. 
If not already a subscriber, address your enquiry 
»to The Investment Department when sending in 
‘your subscription. 
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May 15, 1942, as a safe 
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future, not embraced 
charge. Further debe 
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mortgaged hereunder 
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debentures already « 
cept those proposed 
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est requirements. 

For the year ended } 
the company’s total 

as $6,679,325 as 
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$15,664 as compared 
of $10,734 for 1933. 7 
cent preferred stock e 
share in 1934 and paid 
stock earned $6.83 ir 
$6.25. Current assets 
the last fiscal year 
$460,520 and current 
453, leaving a work 
$15,367 as compared 
1933. The ratio of ! 
therefore, smaller tha 


_ tonsiderably greater ‘ 


Int. Pow er 

Tt would be appreciat 
would let me have 
on International P: 
stand that the finan 
pany are not part 
and would like in! 
this point. 


While earning p 
national Power Co. |! 
cient to take care 
in.vespect to the 
Befiture stock, the fina 
of, the company is : 
#atisfactory. At the end 
the balance sheet revealed 
of current liabilities over « 
assets of $2,458,416. Current 
ties aggregate $5,035,444 
Bank loans total $3,944 
has been a moderate 
cline in the company 
bilities over the last 
years. 


Hamilton Lot 
,- Has there been 
‘ment in the business 
Cotton recently? 


Hamilton Cotton bor 
eatned 1.25 times for ' 
December 31, 1933 
With 0.02 times in 1952 
in 1931. Since the e: 
pany’s fiscal year, it 
that the imiprovement 
has been continued. 
covering the bond 
the company earned 
on the 19,497 shares of $: 
stock outstanding. 
with an operating | 
1982. Improved resu! 
be due to an increas 
gether with a slight 
the price level. 
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rif widespread damage in 
the grade of grain just at 
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her hand, some poor 
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ferred stocks and some of the com- 
mon stocks of the company’s subsidi- 
aries, and by a floating charge 
the company’s assets, present 
future, not embraced in the fixed 
charge. Further debentures may not 
be issued under the trust deed un- 
less the ratio of additional 
mortgaged hereunder to debentures 
issued shall be two in one or greater 
or the company’s earnings applicable 
to the payment of interest on the 
debentures already 

cept those proposed to 

shall be at least 2% times the inter- 
est requirements. 

For the year ended March 31, 1934, 
the company’s total sales were re- 
ported as $6,679,325 as against $6,186,- 
715 for 1933. Net earnings 


chose 
aiake 


were | 
$427,805 as against $541,675 for 1933. 


After reserves for depreciation, in- 
sterest on debentures, income tax, 
etc., the net profit was $105,221 as 
compared with $213,944 for 1933. 
After preferred dividends of $120,- 
869 there was a deficit for 1934 of 
$15,664 as compared with a surplus 
of $10,734 for 1933. The seven per 
cent preferred stock earned $3.61 per 
share in 1934 and paid $4. The same 
stock earned $6.83 in 1933 and paid 
$6.25. Current assets at the end of 
the last fiscal year amounted to 


$460,520 and current liabilities $445,- |< 


453, leaving a working capital of 
$15,367 as compared with $55,659 in 
1933. The ratio of 1.03 to 1 was, 
therefore, smaller than in 1933 but 


_ considerably greater than in 1932. 


Int. Power 

It would be appreciated if you 
would let me have your opinion 
on International Power. I under- 
stand that the finances of the com- 
pany are not particularly strong 
and would, like information on 
this point, 


While earning power of Inter- 
national Power Co. has been suffi- 
cient to take care of its obligations 
in respect to the outstanding de- 
benture stock, the financial position 
of the company is not altogether 
gatisfactory. At the end of last year 
the balance sheet revealed an excess 
of current liabilities over current 
assets of $2,458,416. ..Current liabili- 
ties aggregate $5,035,444, of which 
bank loans total $3,944,148. There 
has been a moderate but steady de- 
cline in the company’s current lia- 
bilities over the last three or four 
years. 


Hamilton Cotton 
, Has there been any improve- 
ment in the business of Hamilton 
Cotton recently? 


Hamilton Cotton bond interest was 
earned 1.25 times for the year ended 
December. 31, 1933, as compared 
with 0.02 times in 1932 and 1:06 times 
in 1931. Since the end of the com- 
pany’s fiscal year, it is understood 
that the improvement shown in 1933 
has been continued. In addition to 
covering the bond interest in 1933, 
the company ‘earned 59c. pér share 
on the 19,497 shares of $30 preferred 


with an operating loss of $904 for 
1932. Improved results are stated to 
be due to an increased volume to- 
gether with a slight improvement in 
the price level. 


Hamilton Bridge 
It would be appreciated if you 
would let me know the current 
position of Hamilton Bridge Co. I 
have held stock in this company 
for some time but it does not ap- 
pear to be making any headway. 


It is understood that there has been 
considerable improvement in busi- 
ness for Hamilton Bridge Company 
during the first six months of the 
present year. Many small building 
orders have been received which, 
when added together, amounted to 
very fair volume. This new build- 
ing has largely consisted of plant ex- 
tensions, in Ontario, as well as some 
new steel for mining development 
in Northern Ontario and Quebec, No 
hopes are held of turning last year’s 
net loss of $194,479 for Hamilton 
Bridge into a net profit of the same 
amount in 1934 but a much better 
showing is anticipated for the cur- 
rent fiscal year which ends Decem- 
ber 31, 1934, 


Brazilian - 

A client holding Brazilian wants. 
to know if he should continue to 
hold. I remember that in the 
depression after the war Brazilian 
Traction fell very low and then 
recovered brilliantly. afterward. 
I have noted your articles. and 
know that the situation is differ- 
ent now in some respects but is 
history likely to repeat itself 
with this company? Or would it 
be safer for my client to take his 
loss and forget about it if he can?” 


Brazilian ‘Traction Light . and 
Power Co, has on the whole shown 


when turned into 
dollars on the basis of the untrust- 


wouldn’t consider it desirable. It 

is therefore, a case where the 

investor. must “watch and wait.” 
enpenghipegeie 


Nova Scotia Steel 
Will you please let me know 
when the last interest was paid on 
Nova Scotia Steel and Coal 5 per 
cent bonds due 1959? Also I would 
like to have your opinion on the 
outlook for the company. 


Nova Scotia Steel and Coal Co. 


‘| defaulted interest on its 5 per cent 


first mortgage bonds at the begin- 
ning of 1933. A few months later, 
the company was placed in receiver- 
ship and liquidators appointed by 
the court. During the first few 
months of last year operations of the 
company were conducted at a loss. 


The joint liquidators have not issued 


a report since taking over the assets 
of the company, but it is not expect- 
ed that the initial report of the 


liquidators will show any marked|~ 


company’s 
earning power or financial position. 
Prospects for the company are a 
little difficult to define at this point. 
With the.receipt of the initial report 
of the liquidator, however, one 
should be able to form a more defi- 
nite opinion as to the outlook for the 
company. ’ 


Can. Gen. Investments 

Would you give me your advice 
on Canadian General Investments? 
I have some of this stock and 
thought it very good, but a friend 
who has quite a lot of it has been 
advised froni a Toronto source to 
sell it and.take something else. 


For the year ended December -31; 
1933, Canadian General Investments 
Limited earned 37c. per share on the, 
612,336 shares outstanding, the com- 
pany following a policy of paying 
dividends only up to the amount of 
net income. Thirty-five centg per 
share was paid in dividends. This 


improvement in the 
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As a subscriber to The Financial 
Post I would appreciate your 
opinion on the Brown Co. I under- 
stand that this is an American or- 
ganization, but it operates a plant 
at LaTuque. 


year of $2,689, 
surplus account to $1,860,513. As at 
November 30 last the company had 
bank loans and loans for logging op- 
erations. totalling $2,619,096, against 
which current assets and certain 
timber-cutting rights were less than 
security. It is anticipated that some 
improvement will take place in the 
position of Brown :Co. during ‘the 
current year, but it is unlikely that 
the improvement will be sufficient 
to cover all senior charges, includ- 
ing, interest. 


International Metals 
What prospect is there for any 
dividends on my holding of 
Service Stations? 


Service Stations changed name 
of the company at the ann meet- 
ing to International Metals. If you 
sell your stock the purchaser would 
have the right to accumulate his pre- 
ferred dividends whenever they are 
paid. 

As to the prospect of payment, the 


tion. It is among the leading com- 
panies in its line in the United States 
and also has the same position in 
Canada. It has for the last_several 
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South Tiblemont 
What is the latest word about 
Seuth Tiblemont? Is there any 


truth in the rumor that Hollinger 
is interested? 


South Tiblemont is a. company 
which seems to be making a sincere 
effort to brings its property into 
production. Surface developments 
have disclosed five veins which have 
been traced for 1,600 feet. A min- 


in 
April, 1934, Latest reports indicate 
that cross cutting is now proceeding 
on the 250-ft. level and the drive is 
now down some 150 ft. with the ob- 
ject of picking up the downward 
continuation of the vein located on 
the surface. The cross cut driven 
some 35 ft. to the south picked up 
two veins at a depth of 210 ft. where 
commercial ore was intersected. 
Since the first objective of the shaft 
is 300 ft., it is a little early yet to 
attempt to judge the merits of this 
property as a gold producer. 

As far as we are able to ascertain, 
there is no truth in the rumor that 
Hollinger is interested in this prop- 
erty, both companies cerned 
denying. that any negotiations are 
under way. f 


__Glenora Gold Mines 
Have there been any recent de- 
velopments at Glenora Gold Mines 
that would indicate this to be a 
reasonable speculation at this 
time? I would like to find out as 
—— about this company as pos- 
e. 


Within the next week Glenora Gold 
Mines will announce a public of- 
fering of shares through brokers in 
various Canadian centres at 50 cents 
per share. The company’s property 
is in the Kirkland Lake area, im- 
mediately adjoining Toburn Mines, 


buting | and up to the present time has seen 


no development work other than 


‘diamond drilling“and surface work. 


ment is concerned. You will remem- 
ber that prior to the depression, most 
of the’companies, in seeking retail 
outlets, vastly overdid it. Far too 


The former company also did some 
diamond drilling which has not been 
satisfactory other than to prove 
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Ontario, on which active develop- 
ment work is being done. Latest re-| fr 


The Western Savings 
-& Loan Association 


Winnipeg, Manitoba 


Agencies: 


Sutler Bros. Limited 
a ekunen Sask. 


geological formation. This is not}. 


considered significant, however, in- 


McCallum, Hill & Co. 
Regina, Sask. 


witable Agencies Ltd. 
” Calgary, Alta. 


OFFERING 50,000 TREASURY SHARES OF 


No par value. common stock, fully paid and non-assessable 


RIVERSIDE BREWING 


CORPORATION, LIMITED 


‘ THE COMPANY: 


The Riverside 
in 1933 to take over 


Limited, f 


Brewing Corperation, was 
the business and assets of the Riverside 


, Limited, which 


ormed 
Brewery Com “feet, ale, Dor meee, 
lsat it, he rears Gabe ee 


trade as well as su 


The purpose of the 
the retirement of a 


financing for an extensive 
program. 


t issue of stock is to provide for 


ee Ranh i aa ecalens 


at $3.00 per share 


has built up a reputation for manufacturing 


q product which has 


enjoyed an 


. Wherever offered. The capacity of 


12,000 


possible to double this capacity, when future demands war 
minimum expense. 


rant, at a 


THE PRODUCTS: 


This Company manufactures the well-known 


Beet, Bohemian Later, Rivera 
EARNINGS: _ 


there will be outstanding only 150,000 shares of N.P-V, common stock—no 


indebtedness—neo preferred 


Applications may be placed through your own broker. 


J.P, MeNAIR & COMPANY 


| Transfer Agents: 3 
!, GUARANTY TRUST COMPANY OF CANADA 


The above information, while taken from sources deemed to be reliable, is not guaranteed. 
r of this sale will 
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registered letter, or bring personally, 
your certificate to the head office of 
Garnet Long Lac Mines which is 
situated in the Concourse Building, 


WARNING! 


‘As the sales for this 1934 editian have been much heavier 
‘than anticipated, we urge you to: send in your order 
immediately, to ayoid disappointment. 


THE FINANCIAL POST 
SURVEY OF 
CORPORATE 

SECURITIES |. 
1934 


The Financial Post SURVEY OF CORPORATE SECURITIES, 1934 Edition, 
‘ covers over 1,500 corporations whose securities in the hands of the public, 
including those listed on Canadian Stock and Curb and many unlisted 

securities. ‘ 
the various companies reviewed are:—Public Utilities, Banking, Rubber, 
Steel, Construction, Pulp and Paper, Textile, Real Estate, Oil Refining, 
Merchandising, Transportation. 


are covered in the statistical 


Iron 
Beverage, Investment Trusts, Milling, Foodstuffs, 


This year, over 70 Trust and Loan 
review. This is a new feature in the 1934 edition. 


This Book Gives— 


History of each company’s organization and development; 
Names of all officers and directors; 
Balance sheet and income and surplus account for 3 years; 


’ 


- Funds in which bond interest is payable. 


' 304 Pages, 12”x9". Price $2 
‘Send in Your Order Now. 7 


Fill in the Coupon Below and Mail It With Payment. 
——-Use the Coupon -———--—-— 
THE FINANCIAL POST, | \ 

481 University Ave., Toronto 2, Canada. 
Please send me postpaid ............. copies of The 
_ Securities, 1934, at $2 a copy. Enclosed is $.....+-+<-++e+vevevevenry in payment. 
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MILLAR, MACDONALD & CO. 
{| -* CHARTERED ACCOUNTANTS  ___.. 
WINNIPEG 


“WILTON C. EDDIS & SONS 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


E. 8. C. CLARKSON & SONS ; 
Authorized Trustees and Receivers 
CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 


TORONTO OTTAWA 
15 WELLINGTON STREET WEST TORONTO 


. ‘CLARKSON, McDONALD, CURRIE & COMPANY 


CONSOLIDATED BALANCE SHEET 
OF 


CANADA PACKERS LIMITED 


: AS AT 29th MAROR, 19%. 
‘ 
ASSETS 
Cash on t, Con ccececoseseccoccccecscececccccoeeS 5 17,084.05 


Gererament, aaisicip and other Bonds at Market 
SSSHSSHSSHSSS STRESS E SSE SHES SEO eee eee Ee 505,126.48 


Loan Seceivabie, leas Reserve for Losses..... . 


House Products, Prod 
advance 


advances by consign 5,933,010. 26 
eS... 010. 
Value) ....+02.-. 177,524.54 


on 


eeeeeeeseeetee 1,486,655 .49 
te and Mortgages, less Reserve 603 


b SSCS SCE SERS TEESE EHE EEE 
Sad Aavanene te; Migterees foe mubenees, are 


in and Advances to Related Company 

in hands of Trustees eek ona tient 
Buildings, Plant an pmen 

* on Appraisals to 1927)) Seeeeeseeere 


Goodwill: SOOT SSEHESSET SESE SS EEOTESSSEEESVOESESOSESS 


WiAnirees 7” 


Payable and Accrued 
Charges, including Reserve for 


Tncome SOOCeoeeeressesesessdes 
Aviilten Davies Company, Inc 

» Bonds eee Ulan Meataassy canst 
The Harris Abattoir Co., Ltd. Bonds. 
Dividend on 3ist 


Preference Shares to 
March, 1934, payable 2nd April, 1934, 


$ 420,246.25 


1,300,648 .50 


33,208.89 
Meee 81,438.99 


316,701.00 
——— $ 2,128,034.74 


° Inc. seececceccceesscess $4,000,000. 00 
Abattoir Company Limited— 
Sinking Pund 6% 
; te ee 4,592,900. 00 
on Appraisals PCCCCRCCEOBOECE 
for Depreciation Seeeeesosetoe 


12,549,127.24 


Authorized: 
100,000 7% Cumulative Redeemable 
Preference Shares of $100 each.. 
— No par 


PSSST HEHSESEOE TERE EEE EE EEE 
. 


value SHH ESESESSE CSET ESE EEE HE Se» 

Tere Biecibtinsosesonessese.. 
es in res ° 

Paper under Discount eGuar- 
anteed—$312,515.) 12,104,822.65 
f $31,374.884.63 
CONSOLIDATED PROFIT AND LOSS AND SURPLUS ACCOUNT 
Balance as at 30th March, 1933 ......... 


Net Profit for 
1,429,670.17 
$ 5,683;700.94 © 


SOPOT OR ESE SOT OC CEES SEEESHSESEEE EOD EEE EEE SEES EE EES 


Dividends on anna seeree ’ 
Arrears per share co 
lst October ist, to ee Ey _ wn 683,408.73 
Four quarterly dividends 15 eaci share 
for year to 3ist March, 1934 csentiiieeed 


1,055,671.75 
Balance ae at 2th March, 1934 Ceereesrccceccccssoecesoesess «9% 4,633,038 .19 


~ 


| UE TOWNSHIPS 
Ls PRESENT BONDS) 4! _, Outstanding _ Stock 


ts Purchased By Parent 
| Chicoutimi and Tremblay| ; Pompany. 
. Refinance Schemes George A. Fuller Co. has acquired 


Approved the entire ‘issued and outstanding 


: preferred stock of the George A. 
Through the Quebéc Municipal Fuller Co. of Canada from private 
ion, finances of the town- 


me: ase Prior to Aug. 1, 1934 the 
) . ships of Chicoutimi. anadian company repurchased the 
ae og in the ooo at Caeoaen, stock from the American company 
~ Que., have been re-organized. In 


and has retired the entire issue. 
| ‘both cases, the outstanding bonds of |, The parent company had acquired 
the municipalities have been ex- 


is 


$447,500 of the stock as at Sept. 30, 
1933, and it is understood that pur- 
chases of small amounts have been 
made since that date. The issue was 
guaranteed as to principal and divi- 
dends by the parent company, and 
dividends since Feb. 1, 1932, had 
“an paid by it under the guaran- 
ee, 


tors representing 71 per cent 
total debt of Tremblay ap- 
of the new plan, which calls 

exchange of the existing 
for new .ones maturing five 


later. The company was recently award- 


ed the contract for the extension be- 
ing erected at the Women’s College 
Hospital in Toronto. 


John F. McPherson, formerly vice- 
president, has been named president 
of the company, and J. J. Gibson, a 
director, has been: appointed vice- 
president. 


' 


actually be retired by 1959. 
In the case of both townships, the 
Quebec Municipal Commission, and 
Quebec government, as well as 


Dominion-Scottish Pays. 


Dividends on New Dates 
A dividend of 25 cents a share has 


ot WDeminiag toca inte 
of Dominion Investments, 
payable Sept. 1 to shareholders of 
record Aug. 31. . 


This is the first three-months pay- 
ment on 4 new dates authorized by 
. ers 


| A.J . Pattison, Jr.& 


Co. 
__. (Established in 1907) 

_ INVESTMENT BANKERS 
3rd Floor, Royal Bank = - —_—‘ Toronto, Can. | 
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. Chem. 
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Recovery of the durable goods in~ 
dustries and particularly the con- 
struction industry is essential to con- 
pire Life 25% solidate and expand the good re- 
~} + cn covery that has been made in Van- 
Xccisior Lite 30% "0 TASB. couver and district from the depths 
Ca : of the depression, J. Y. , 
as ° oe a chairman of the Industrial Bureau 
reat. W. Life ... “Sa of the Vancouver Board of Trade, 
uar. of N. A, stated in a recent address at Van- 

couver. ' 

It is a fact, he said, that the differ- 
ence between business conditions in 
normal times and in a depression can 

' be considered as the difference in 

+ the volume of construction work and 
a the production of durable goods. Mr. 
be McCarter dealt with the over- 
expansion which had taken place in 
the construction industry during 1928 
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and 1929, due largely, he claimed, to 
the generous loan values allowed by 
mortgage companies, 

Loans Becoming Easier 


“Today the mortgage companies | yar, 


have swung to the other extreme and 
are very conservative,” he continu- 
ed. “They nevertheless realize that 
to protect their present investments 
and restore values to normal they 
must again make mortgage loans. 
Money is getting cheaper, as demon- 
strated by first class bonds on which 
the interest rate is being reduced to 
a nominal figure. Building materi- 
als and labor are available at the 
lowest point we have known in 
years. Lumber, for instance, has 
been selling at a price approximately 
that of sixty years ago and one- 
third of its 1920 high. . 

“With unsettling legislation re- 
moved, the loan companies are pre- 
pared to advance money for con- 
struction work, this money being the 
savings and life insurance premiums 
of our people. I have been informed 
by some of the large mortgage com- 
panies that they have only two per 
cent to ten per cent of their mort- 
gages in default and on: these the 
majority are making payments on 
interest. This is a very eXcellent 
showing and it is to be hoped that 
as a result of improved conditions 
the present Moratorium Act may be 
shortly repealed.” 

The natural increase in population 
has resulted in greatly reducing the 
vacant space available in residents 
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This Book contains twenty- 
five articles by R. M. Haul- 
tain, published in The 
Financial Post between 
August, 1933, and June, 
1934. These articles, to- 
gether with the additional 
material in the Book, are, 
we believe, the first com- 
plete Canadian treatment of 
today’s methods of arrang- 
ing to buy the business in- 
terest of a partner on death 
or retirement. 


Those Who Will 
Use This Book: 


1, THE BUSINESS MAN, 
who will find the ‘solution 
for many of his most 
fundamental problems; 


2. THE LAWYER, whose 
services are necessary in 
drawing the agreements; 

3. THE BANKER, who will 
find it invaluable as an 
‘office reference on 
financed by his custom- 
ers’ business life insur- 
ance; 

4. THE AUDITOR, whose 
advice is frequently 
Sought in an advisory 
Capacity on these plans; 

5. THE LIFE UNDER- 
WRITER, who will save 
much time by lending a 
copy to each partner 
simultaneously; 

6. THE INVESTMENT 
DEALER, who want 
to visualize this side of 
his client’s financial 
affairs; ‘ 

7. THE TRUST COMPANY 
EXECUTIVE, who will 
find here questions on 
which he is constantly 
consulted. 
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manufactured 
the following: . 
Many New Industries 
“Converted paper products, fibre 


roni, spaghetti, venetian blinds, can- 
ned' poultry, gas meters, wood work 


rubber gloves, steel containers, bake- 
lite’ products, air conditioning 
equipment, pressure pfbes, rye crisp 
bread, steel sash, Diesel engines, bed- 
room furniture, and screens and 
doors. 

“The logging industry in British 
Columbia is working at a very 
greatly increased volume. The log 
scale for the province for the first 
five months of 1934 shows an in- 
crease of 50 per cent over the same 
period of a year ago, and this de- 
spite the strike that closed the log- 
ging companies for two months. 
Lumber exports for the first fi 
months have increased 34 per cent, 
while the,lumber exports of 1933 
were double that of 1929. 


Heavy Salmon Pack 

“An increased number of salmon 
canneries are in operation as against 
last year and it is fully anticipated 
that the pack will excéed by 70 per 
cent that of a year ago, Fishing con- 
ditions have ideal and an in- 
creased price is being paid to fisher- 
men. 

“In mining, the demand for gold 
shows no sign of slackening. Mining 
properties in the province have been 
developed to production so that, with 
existing producing mines,"the gold 
output of our mines will be very 
greatly! increased this year. It is 
estimated that the gold production 
of 1934 will have a valpe in excess 
of $10,500,000, which is 35 per cent 


placed. with British companies, Ap- 
parently this information was not 
asked for in the question. 


Lyons Total $43,000,000 

Last week a statement was pre- 
sented to the Hydro commission by 
T. Stewart Lyon, chairman, which 
was stated to be the, total amount 
of coverage placed with M 
Underwriters, Ltd. the organiza 
which acted as agent for Hydro in 
respect of its insurance. The total 
coverage carried’ by the Municipal 
Underwriters, according to these fig- 
ures is given as $42,924,341—over 
three times the amount of insurance 
which the Hydro was reported to be 


ve | carrying, in 1933 when Hon. J.’ R. 


Cooke made the return. - 

Officials questioned by The Finan- 
cial Post in respect of this wide dif- 
ference were at a loss to explain it 
except to say that the larger amount 
might include public liability. a- 
mounts not accounted for in the 


earlier total. It was also pointed 


out that insurance on the) Abitibi 
project is probably included ory 

the larger total, the northern. déevel- 
opment not having been acquired by 
Hydro at the time Mr. Cooke’s esti- 
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Canada 
Can you give me some information 
as to their position? 


group in Quebec about a y 
but until 1934 figures are a 
it will be difficult to tell 
what improvement has been 
ed in the company’s posi 
A short time ago, there was 
indication that plans were afoot 
merge the three companies in 
Provident group with a eu 
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ago we received assurance from the 
managers of this group that definite 
steps had been taken to eliminate 
the more unprofitable underwrit- 
practices. If this has been 


comp 
Mr. Stewart Lyon, and the individual sults 


company coverages as reported in 
ye Cooke statement are shown be- 
ow: 
Hydre Insu Placed with M 

yare ean o unicipal 
(An official statement presented by Chair- 
man T. Stewart Lyon to the Hydro-Electric 

Power Commission, 


greater than last year. Total mineral Fire 


production this year will very great- 


ly exceed that of 1933 which was|Guaranteed bond 


Power Developments 
“Development in the Bridge River 
district has meant the installation of 
a power plant and transmission line 


costing over $500,000, and it is report- be 


ed that a new telephone system has 
to be built at an estimated cost of 
$200,000. In the Cariboo, English 
capital is studying the possibilities of 
the. hydro-electric development to 
serve the mines. In the south-east- 
ern portion of British Columbia, the 
West Kootenay Power Co, has built 
many miles of new transmission 


glary 
Paymaster accident (4) 
Registered mai 
Public liab, & 
inclusive... 
S. W. and A, Railway 
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$42,924,341 


Detailed Statement of Hydro Insurance 
Placed in Canadian and Foreign Insurance 


line to serve numerous mining prop- 
Aetna 


erties of this large area. 

“Tourist travel this summer is 
much steadier than last year. Steam- 
ship lines from Vancouver to Alaska 
report that practically all space - 
sold until the end of August. A big 
improvement has been made in re- 
gistration of hotel guests. Qn many 
occasions leading hotels have had 
all rooms occupied. Contributing to 
this situation has been the low ex- 
cursion fares given by the railways 
from eastern Canada. 

Ports More Active 

“Shipping from the Port of Van- 


couver and New Westminster is one) Giohe 


of the important industries that con- 
tributes to the province's wealth 
merchan 


a gain of 45 per cent in 
50 per cent in imports as compared 
with 1932.” 


HIGHER TAXES 


000 | ures are available for industrial 


Equitable _ 

I am considering buying some 
stock in the Ontario Equitable Life 
Insurance Co. with head office at 
Waterloo. I would appreciate in- 
formation as to their earnings and 
so forth: Have they ever paid a 
dividend? 


Unfortunately, there is no way of 
accurately estimating the earnings 
ofa yong Cotpeon as Ontario Equit- 
able Life in the way that similar fig- 


other companies. Insurance com- 
panies do not publish a profit and 
loss statement but merely show in- 
come and disbursements 

However, as the business written 
by Ontario Equitable Life is entirely 
non-participating as far as policy- 
holders are concerned, this means 
that all profits earned by the com- 
pany accrue to shareholders. Thus, 
the changes in the company’s sur- 
plus account from yéar to year 
should reflect fairly accurately their 


position. 
As you perhaps know, the com- 


U.K. FIRE LOSSES 
SMALLER THIS YEAR 


4,620 ——— 
2,000 Saving of $5,000,000 Seen 


Franklin Fire .) 

Globe Indemnity 
Underwriters 

Great American IiiB. ..sccccees: 


250|United Kingdom during’ the 


First Six 


Months 
Cost of the direct fire losses in the 
half of 1934 has been estimated at 


in 


‘$83 | 63 620,000 ($18,100,000), which is less 
600|by £951,000 ($4,755,000) than the 


figure for the corresponding period 
of last year. These estimates take 


700|into account direct damage ‘ only, 
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Expect Increase in Income 
cae Hope in Refund- 
ing Loan 


: of increased 
The only four avenues 
revenue that are being considered, 
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held, at, year end market valués. 
While this situation prevails, it is 
very unlikely the company will at- 
tempt to make any distribution of 
dividends to shareholders. . 
Analysis of the company’s figures 
total volume of business 
written and in force in the past five 
years is not encouraging on the basis 
of cold statistics. However, it must 
be remembered that here again the 
policy of the new management has 
had a vital bearing on the situation 
and an annual volume of business 
ranging between $10 and $12 million 
in 1929 and 1930 was arbitrarily re- 
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(A) Bales By Provinces and New! 
ere July, 


8 
2,148,000 
1,544,000 


list | 


bales 


ployed as agent at the Ottawa dis- 
trict, is appointed assistant manager 
district. 


duced in succeeding years in order | &™P 


to conserve the cofhpany’s assets and 
place it on a'sounder basis. This, we 
believe, has been achieved. 

The current price of the stock is 
about $6 per share. 


Kidnap Insurance 


Offered in Canada 


distri 

J. J. L. HEBERT, formerly em- 
ployed as agent at the St. Denis dis- 
trict, is appointed assistant 


manager 
at the Point St. Charles (Montreal). 


district. 

HERMAS LASNIER, manager at 
the Hull district, is transferred té 
the St. Jerome, Quebec, district. 
dad fe noe assistant ctaaeanee 

as 
at Canadian og eye —— 


superintendent a ay Canada Life 


by its use 


also aid 
B pene alton ey 
teriors. pe 


' 


United Si tol tek 
| Fidelity & Guarant 


oe 
Lompany 


H. NORMAN WATT, assistant 


TC tee te 
‘The WAWANESA MUTUAL 
™ INSURANCE CO. . 
Operating in Quevets Satara, Mantebay tecteenewees =. aad 


LIABILITY DOOTORS AND DENTISTS LIABILITE PLATE GLASS 

DOCTORS AND DENTISTS LIABILITY 

Insurance in force eae -.. @ver $243,000,000 

APPLICATIONS INVITED FOR AGENCIES IN ALL PROVINCES 
Eastern Offices: 341 CHURCH 8T., TORONTO . 


PROTECTION | 


The Independent Order of Foresters is a fraternal benefit society operat- 

ing under a lodge system and existing for the purpose of affording to 
men and women the completest. protection at the minimum cost. This 
protection covers practically every phase of family life. In addition to the 
protection afforded through its Insurance and Sick Benefit Departments, 
a number of practical fraternal benefits are available to its members. 


‘Assets — $49,000,000.00 


Independent Order of Foresters 
raaxK = 24x HEAD OFFICE: TORONTO, CAN. 


Supreme Chief Ranger 


HEAD OFFICE FOR. 
Galati els BES 


YSETS -4.616449% 


ALL POLICIES NON-ASSE: 
DIVIDENDS RANGING FROM 


SERVICE 


For more than eight decades the Pru- 
dential Assurance Com Limited of 
London, England, has been identi- 
fied with the commercial life of the 
Empire. Its service to the and to 
its policy holders has been rewarded by 
public confidence until today its life sums 
assured in force exceed $3,629,000, 
000.00. In return Prudential offers its 
policy holders “with profit” insurance at 
rates amongst the lowest in Canada. 


THE. 

PRUDENTIAL 

ASSURANCE COMPANY LIMITED OF 
LONDON ENGLAND 


Head Office for Canada: 465 St. John Street, Montreal, Quebec 
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at low ebb. With inflation rumors 
from Washington definitely spiked, 
ces have been somewhat softer, 

t in spite of this the number of 
shares changing hands has been 
small. Traders are waiting for a 
. more definite announcement as to 
_ the future policy of the Roosevelt 
administration. . 
* 


Hollinger Featured 
OLLINGER is perhaps the one 
senior gold issue in which inter- 

est has been maintained. While other 
dssues have been quiet and gener- 
lower this company’s stock has 
‘shown considerable activity and for 
since 1927 it passed 

$20 mark, the top price being 
ollinger’s all time high was 


j quarters of the market have 
- felt for some time that Hollinger 
* gtock was undervalued and view this 
-- Yatest. increase in its market value 


ie merely as an expression of the grow- 


ing appreciation behind the com- 
pany’s shares. As result of the re- 
~ valuation of gold the company has 
- developed huge tonnages of what 

~ was heretofore marginal ore and has 
thus added years to the estimated 
~ life of the mine. At the same time 
-. the company has been particularly 
fortunate in its selection of outside 
enterprises. Along with N. A. Tim- 
mins, Inc., it supplied most of the 
funds which enabled San Antonio to 
proceed with development and it is 
now probably the largest individual 
shareholder of this new arrival to 
the dividend paying class. In Young- 
. Davidson Gold Mines it appears to 

‘control a potential profit maker. 
Then, recent development on the 
company’s property in Hislop town- 
ship has uncovered rich showings. 


Silver Out of Spotlight 


= wi first repercussions from 
me. the announcement of silver 


nationalization in United States past, 
silver stocks have deserted the 
spotlight. Trading in the stocks of 
_ Canadian silver mines his been 
very sluggish of late and prices have 
been generally lower. It would now 
appear that the market had already 
discounted a price of fifty cents an 
ounce for silver and that the Ameri- 
an policy is not expected to help 
' (Canadian silver producers to any 
- great extent. 
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“Everythi 7 
Plan,” S. R. Smith, 
President, States: 


From Our Own Correspondent 


poin 

B.R.X. continues well satisfied with 
the progress of developments at the 
Bridge River property. “Every- 
thing is according to plan,” said S, R. 
Smith, president in a prepared state- 
ment. “We do not see héw the public 
could Have looked for anything 
different.” ; 

Here is Mr. Smith's statement: 

“The three-compartment shaft has 
been carried to the depth ‘intended. 
The plan was that when the depth 
aimed at had been reached, a cross- 
cut from the bottom would be made 
to tap the free gold ore body that 
was located by the diamond drill. 
That will now be done. But prelim- 
inary to that an ore pocket must be 
cut and facilities provided for hand- 
ling the ore that will be taken out of 
the cross-cut, A certain amount of 
water always gets into a mine, and 
a sump of about sixty-five feet will 
be cut below the working level at 
the foot of the shaft to collect the 
water. 

. Not to Sink Further 

“Meantime,” added Mr. Smith, 
“there is no intention to sink the 
shaft another 500 ft., as rumored. 
We plan to concentrate on cross-cut- 
ting from the bottom of the shaft 
at 515 ft., or at about the point where 
the sump begins. Both Ira Jorele- 
mon and Col. H. H. Yuill are satis- 
fied with the way things are going.” 

This impression is confirmed by 
Mr. Jorelemon, who said that on 
the evidence séen in the shaft itself 
there could be ho question hut that 
the vein cut . from the 500-ft. levél 
to the bottom was the lean hanging- 
wall strand, and that.the richer and 
wider footwall strand was several 
feet under the shaft. 

Col. Yuill says that cross-cuts and 
drifts will be required to ascertain 
the value at the horizon represented 
by the bottom of the shaft. It would 
be necessary to cut another 65 ft. to 
provide for a sump. This would re- 
quire about three weeks. 

Working capital of B.R.X, .Gold 
Mines as at June 30, 1934 amounted 
to approximately $100,000, the vom- 
pany’s first annual report which 
was issued this weék shows. Current 


assets total $123,800 as against cur-/ 


rent liabilities of $23,600. Cash on 
hand amounted to $111,213. 

Total assets of $1,173,600 are. shown 
by the balance shéet of which prap- 
erties represent $727,930, plant and 
equipment $65,990 and development 
$163,230. Discount’on shares is car- 
ried at $92,649. 

As at June 30, there were issued 
2,300,000 shares of the company’s 
authorized capitalization of 2,500,000 
shares. Of’ this number 1,619,995 
shares were issued for properties 
and 680,000 shares were sold for 
cash. Five shares were allotted but 
not taken up. Since the date of the 
balance sheet a further 50,000 shares 
have been issued to net the treasury 
$1 per share, leaving a balance of 
150,000 shares in the treasury. ‘ 


According to 


siderable confusion. When this diffi- 
culty is ironed out, it is expected the 
stock will be listed. . 
Norgold Mines (Ont. > is 
developing a gold prospect in 
Que., of 


Out of the company’s issued 
italization of 1,178,949 shares. 
shares were sold for cash and 771,444 
shares were issued to Norgold Syndi- 
cate and 300,000 to Dan Berrigan, 
D. C. McWatters, G. G. Calder for 
the properties acquired by the com- 
pany. ~ 


brick of gold, according to a report 
submitted -to the Montreal Curb 
Market. This brick, weighing 
159.467 ounces was valued at $5,481. 

The fourth brick, details of which 
are also given in the report, was 
shipped early this month and weigh- 
ed 65.298 ounces which would be 
valued at $2,285 with gold at $35 an 
ounce, 

The company also reports the dis- 
covery of a large area, 800 feet east 
of the present shaft, which has pass- 
ed from the interesting stage to de- 
finite promise for profitable work- 
ing. ' 


Some new machinery is now being 
nstalled to bring the present mill to 
its full capacity. 


Grab Samples Encouraging 
. From Sturgeon River Area 
' From Our Own Correspondent 
SUDBURY.—Word reaching Sud- 
bury at the week-end is to the effect 
that encouraging. assays — been 
returned from samples taken from 
the scene of the new find of Bren- 
nan and Kenty Brothers Prospecting 
Co. in the Sturgeon River gold area. 
Grab samples, it is stated, are found 
to range all the way from $1.80 to 
$448 to the ton. Officials of the com- 
pany. declare that in all, nine sep- 
arate veins have been located, some 
showing. visible gold and all carry- 
ing good mineralization. 
Considerable exploration work 
has been done on the claims, and 
the veins are showing good widths. 
Eight grab samples taken from the 
various veins are reported to have 
given the following results: .41 oz., 
09 oz., 22.42 oz., 12.80 oz., .19 oz., .12 
02., 3.18 oz. and .12 oz. per ton gold. - 
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Free 
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Que 
512 oz. from the May total of 32,186 
oz, British Columbia showed a dis- 
tinct increase in gold production, 
producing in June 30,851 oz. as com- 
pared with 23,147 oz. in May. Man- 
itoba and Saskatchewan extracted 
5,171 oz. of gold as compared with 
10<7 oz. in May. Placer gold pro- 
duction in the Yukon totalled 7,127 
oz., the May total being 2,374 oz. Nova 
Scotia and Alberta also increased 
their gold production and _ total 
amount for these two provinces in 
June being 297 oz. as corr with 
180 oz. in May. 

The bureau reports tnat in addi- 
tion to the new gold received at the 
Royal Canadian Mint, 5,195 oz. were. 
recovered from jewellery and scrap 
receipts in June. During the six 
months ended June 30, the gold con- 
tent of jewellery and scrap ship- 
ments to the Mint totalled 80,920 oz. 

Taking the average price of gold 
on the New York market, in Can- 
adian funds as $34.73 per ounce, the 
Canadian output would have a value 
during the month of $8,429,422. 

The world gold output in June, ac- 
cording to figures recently issued by 
the American Bureau of Metal Stat- 
istics, amounted to 2,183,000 oz. as 
compared with 2,250,000 oz. in the 
preceding month. Transvaal’s pro- 
duction declined to 868,000 oz. from 
the main total of 895,000 oz. In the 
United States, 236,243 oz. were pro- 
duced as against 242,659 oz. in May. 
In June, the. United States output 
consisted of 140,000 oz. received by 
private smelters and refiners, 94,439 
oz, received at the Mint and 1,795 oz. 
contained in ore and base bullion 
exported. 


Index to Mining Stocks 
The weighted index number of 
twenty-three mining stocks com-. 
puted by the Dominion Bureau of 
Statistics on the base 1926-100, was 
141.7 for the -week ending August 
16, as compared with 138.0 for the 
previous. week. 
Nineteen gold stocks rose from 
eH to 137.5, and four base metals 
ocks from 156.8 to 164.0. 
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Now Listed in Toronto 
Shares of the South American 
Gold and Platinum Co., which oper- 
ated several gold and platinum pro- 
ducing properties in the Republic 
of Colombia, South America, were 
called for trading on the mining sec- 
tion of the Toronto Stock Exchange 
on Monday, Aug. 13, The company 
is a State of Delaware incorporation 
with an authorized capitalization of 
$2,000,000 in 2,000,000 shares of $1 par 
value of which the issued capital is 
$1,760,000. The National Trust Co. 
is registrar and transfer agent. 
South American Gold and Plati- 
num Co. has been operating for a 
number of years, having been in- 
corporated 1916. Its operations 
are in they conducted by sub- 
sidiary companies which at the pres- 
ent time are operating some 4 
dredges. Production: from these 


(wholly- 
owned); Quito River . 
Dredging Co. (wholly-owned); Pa- 
cific Metals Corp. (60 per cent own- 
ed); Compania Minera del Anda 


gueda (78 per cent owned). 


Strong Liquid Position 

A strong liquid position is shown 
by the company’s halance sheet as 
at December 31 last. Current assets 
are shown at $1,772,274 against 
current liabilities of $89,144. Includ- 
ed.in current assets was $804,149 
cash, $236,242 in United States gov- 
ernment securities and $530,103 in 


bullion. 


Mining Stock Quotations | 


Week Ending August 20 | 


High 
for 
) week 


Close 
. 20 


5 


Low 
for 
week 


nN 
— 
_ 


a 


RO me ee 
MELE. 1 aE 
Sekerekius 

— @ 

= 


esseee 
1 Be ee eS 
SRuvsasessskereescks 


Biro 


SS3NFR 


sa Chee 
B 2eesheankescesshep 
o Sezshsusesssciaeses 285 


-_ 
-— 
S=SRs= 
- 


ee 
Sac fen hn ba Ninn 1a Seb So ae Sa os Sct ee Dn 8 
NERSBSVSSRS=essece 


- 
_ 


Woe D 


w 
= 


So. —s 
Saesesezuvexzces 


SasnsksuRrecesessce 
& 


Sesheeerenee=seses 
& 8... 
Beaases 
SSRUSessaseassecysesszresencsszzagceas 
om - — 


* te 

BSe 

— 
Bios or 
paesies 


seessis: is 
Ss. 
ns 
> 


a 


3 
. 


w * 
Has: BRees: 


Th ee PR 
Bsus: tke 


sxe 


3: 
sckkese 


seeesesits: 
— 


. Rase-B 
8% 
_, SehS-3, 
Sheesenas 
fohE-S~ 
88s 


atbhsieeetiens 


*, 
> re 
SSe5 


beecke 
ree 


: << ik 
RS8s 
- 
*-*- 


& 
3 


& 
SReueaskzeenes 


~ 


seepeuage: 
-.. == a 
"-RabRSRSS 


ae 


_~ 


: 

+ 
. 2s 
a® 


| ES¥58e ~~~ FE-EFEEEEE-FFE-~-F 
tetbeaskureeci 


* peeete 
" abbbewan 


* 


«F 
ize 
Bay 
‘ 


SES-FESS*-F-F--F-F--¥-F-FF--FF-F-ERE~ SP 


; 


Babe 
ashy 
te 
= 


~% 
: 
S88 


s=useasuey 


3 


e+ e+ ee — 
82588 
ae 

Zw 

ae 

—N 


. &. 

> ee in 4 2 se bee exes 
Bes“ 
to 20 o 4's oe 


Bueessssksishskeseces 
Se 


ee. 
8338 


—_ * 
Ne 
- 
es 
sce 
= 
” 
"| 


. 


Sesawersceas 
& BS2aseeskshskecasecee: casei 


; 


SeseRgens: i 
szeeeasen 


- 


is 
S5-28--Z558-F-Rz2TSerezERES----2- 


* 
— 


asnnesies 


uebasteihassecasene 


om 


~ 
are 
3 
_ 
a Or 2*¢ *+ © © © & 
ssussatsskie 


} 


seeekgcsckisics: 
si 


82S= 


_*s. + “ 26 «6 
=> 
Skasese 


a58RR5828S% 


- Siege 


s=s 


oF] 
Becca 
= 


aszziss 


8! beibesigics: i 


5 FSSRoR-F+5-FSRE-F-~-F 
Bike 


. 
* 


bitvasus sczeszecs 
: 8 wei 


5 
> 


. 
. 


i! &! & ERGHee 


& 


. 
. 
. 
. 
‘ 


getup: 
. 


: 


- hpRegag 
“ = 


VANCOUVER STOCK EXCHANGE 
(Transaction for Week to August 18.) 
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Crea, geologist and chief exploration 
engineer of Dome Mines, develop- 
ment work on the first level has 
shown slightly better results than 
diamond drilling .at this horizon. 
Drifting was carried east on the vein 
for 272 ft. with the east face still in 
the vein. Drifting west was carried 
a distance of 269 ft. with the face still 
in ore. Crosscuts at intervals of 25 
ft. showed the vein to have a mini- 
mum width of three ft. and a maxi- 
mum of 20 ft. Channel samples in the 
east drift gave an average value of 
$6.75 over 9.6 ft., while in the. west 
drift assays averaged $13.90 over a 


sinking, the report states, is 
‘ t depth of 
: ds 124 ft., and this is to be 
extended so that a new level may be 


and | opéned at the 225-ft. level. 


Since May 1, a further 3,198 ft. of 
diamond drilling has been completed 
which brings the total footage drilled 
to 10,572 ft. -In addition to the par- 
tially developed south zone, which 
indicates mine making possi es, 
drilling has revealed that a parallel 
ore zone lying approximately 200 ft. 
north, presents attractive possibili- 
ties. Four’ drill sections show a 
length of 400 ft. Inthe remaining 
700 ft. intersected by drilling 
tervals of 109 ft. the holes cut the vein 
but only three holes at the east end 
of the zone gave values of interest. 


Close High Low 
Aug. 10 for for Close 
Sales (or last) week week Aug. 18 


OIL STOCKS 
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continued with a view to mak- 
a decision as to the mill. 


Ontario, incorporated in 1933, which 
is to sell its stock to Soocana Min- 
ing Corp. to be used for developing 
the mining property held by the 
Soocana Mining Co. The under- 
writer, W. M. Harvey, Grand Cen- 
tral Annex, New York, is to pay the 
company 24 cents a share for the 
stock offering it to the public at not 
more than 40 cents per. share. 
Soocana Mining Co. owns outright 
one group of claims in the Algoma 
district and is purchasing 
two more, known as the Holdsworth 
and the Reed-Booth group in the 
same area. The Reed-Booth group 
is equipped with a mining plant 
consisting of regular equipment 
operated with gasoline, while the 
Holdsworth group has a five-ton 
mill and a gasoline driven diamond 
drill outfit. Company officials re- 
cently informed The Financial Post 
that diamond drilling has indicated 
approximately 54,000 tons averaging 
53 ounces of gold per ton on the 
Holdsworth group. The shaft on the 
Reed-Booth group is down. 30 ft. 
with average values so far of .27 oz. 
of gold per ton across 7 ft. 


formed the Soocana Mining Corp. 
with a Delaware charter and a ¢api- | 
talization of $500,000 dividend in 
500,000 shares of par value $1, and 
transferred 500,000 shares of its 
treasury stock to the corporation. 
This was done to facilitate selling 
stock in the United States. , 

The Soocana Mining Co. has an 
authorized capitalization of $2,500,- 
000 divided into $1 par value shrres 
of which 892,856 shares were o.t- 

at the end of July. Tie 

is headed by Clyde A. 
Saunders of Sault Ste. Marie, Mich., 
with Ira L. Whitehead, of the same 
city, vice-president. Other directors 
include Dr. G. A. Conrad, M. L. 
Field, G, E. Turner, Wm. H. Schaght, 
Carl F. Winkler, all of Michigan 
and Hans Hornavirta, Dr. A. Sin- 
clair, Alex S. Scott, B. C. Lambel, 
all of Sault Ste. Marie, Ont. 


Lamaque Contact 3 
Stock Listed on Curb 

From Our Own ent 
MONTREAL. — Shares of Lam- 
aque Contact Gold Mines have been 
ed for trading on the Montreal 


% Curb Market. The listing applica- 


tion covered 5,000,000 shares of ‘no 
par,value stock, of which 2,664,330 
shares have been issued. 

Lamaque Contact was incorporated 
with a Dominion charter last Feb- 
ruary. Its properties are located in 
the township of Bourlamaque: in 
Quebec and cover 33 mining claims. 
The property is equipped fot dia- 
mond drilling and surface work. 


Falconbridge Buys Hoist 
were Treadwell Yukon 

t 
SUDBURY.—In fn eine of its 
new four-compartment shaft, work 
on which was commenced about six 
weeks ago, Falconbridge Nickel 
Mines has purchased and moved to 


; 


nderground development is still | 


* | §TOCK BROKERS - 
_ “Members Toronto Stock Exchange 


Toronto, Ont, 


Please send me 4 copy of 
POTTER'S REVIEW @ 
FORECAST free. 
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C. F. POTTER & Co. 
LIMITED 


276 St. James Street, West, 
MONTREAL, P.O. 


J. E. Grasett & Co. 


MEMBERS 
TORONTO STOCK 
EXCHANGE 


302 Bay St. 
TORONTO 


WaAverley 4781 


Branch Office: 
Dundas & Keele Sts. 
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NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


invests in Canadian Mines and 
Mining Properties 
J. B. TYRRELL, 
President and Managing Director, 
Room .-920, 25 King Street West, 
TORONTO, CANADA 


REID, WALLBRIDGE, GIBSON 
& SUTTON 
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R. L. Reid, K.C. _ D, S, Wallbridge 
J. G. Gikgon W. A. Satton 
YORKSHIRE BUILDING 
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Crown 


Consolidated 
Mines 


listed on the Montreal 
Curb Market 


Bought — Sold — Quoted 
Cirtular on request 


Geofftion & | Perodeau | 


Members 
Montreal Stock Exchange 


210 Note Dame West Montreal | 
Tel. MArquette 5771 


JAMES W. SEWALL 
Timber Cruises and 
Valuations 
JAMES W. SEWALL 

Id Town, Maine 


PHILLIPS & BENNER 
Rattan Block, Port Arthar, Ont. 


Chelmsford, in the Sudbury Basit 
The hoist has a capacity of 1,500 ft. 

- The new Falconbridge shaft has 
been put down through an overbur- 
den. of sand to a depth of 110 ft 
bedrock. It has been timbered and 
collared, and with the newly acqui- 
ed hoist in service, penetration of the 
rock will begin almost immediately. 
the objective being 1,500 ft. The ne 
shaft is situated about 2,500 ft. east 
of the existing shaft, and the proces 
of sinking will occupy about eighte® 
months. The present shaft is at @ 
pacity, and the new one is being pt! 
down fn preparation for a possible 
programme of expansion in produc 
tion. Its dimensions are 19 by 26% 


(Additional mining news 
on page 4) 


' We have prepared an interesting circular deal- 
-with this company which we will gladly mail 


upon request. 
The instrinsic worth 


together with the specu- 


__. lative possibilities in ur opinion justify higher 
market levels for-the stock 


Cameron, Pointon & Merrift 
MEMBERS: THE TORONTO STOCK EXCHANGE 
(44 Adelaide St. W., Toronto 
Tolephone WAverley 2961 
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OFFERING MAD! 
BY ARCADIA 


Company to Cont 
on Claims in Po: 
’ Area 


A public offering of 
of treasury stock at 5 
curréntly being offered 
Gold Mines, owning abc 
in the Porcupine mining 
The offering is being sr 
Stewart, McNair & Co 
’ Arcadia Gold Mines has a 
ized capitalization of $3.5: 
ed inte $1 par value shar 
1,200,000 shares have bee: 
properties and pooled 
1933; 350,000 have be:« 
cash; and 300,000 are b« 
issued, leaving in the t 
000 shares. 

It is stated in a pros; 
by the company that 
will receive 4244 cents pe 
from the present offer 

Te Explore Undergroy 

Two Shafts have been 
property, the incline shaft t: 
of 108 ft. and the vertica 
depth of 125 ft. The 
claims that surface w 
closed an unusually large g 
ing sulphide body wh 
exposed ‘by trenches, p 
cavations for over 1,400 
with an apparent average @ 
over 50 ft. Trenching, shaft 
and cross-cutting have b 
out on a parallel high 
about, 200 ft. north of the id 
phide zone. The purpose of t 
ent issue is to provide funds 
ploration and development and 
ticularly to cafry out a d 
drilling ‘programme in co 
with making an undergro# 
vey. Work on.the vertic 
be further extended 
that the diamond drilling 
is already in progress u: 

Arcadia ‘Gold Mines 
porated with an Onta 
October 30, 1981. Suppl: 
ters patent were issued 
(a) Decreasing the 
company from the sum 
to the sum of $2,500,000 
cellation pro rata of 2,5 
and outstanding share: 
stock of the compar 
Value of $1 each; (b) Ir 
capital of the company 
tion of 1,000,000 share 
value of $1 each. 
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EXCHANGE 
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WaAverley 4781 


Branch Office: 
Pundas & Keele Sts, 
Ju. 1167 


THERN CANADA - 
NG CORPORATION, 
LIMITED 


ts in Canadian Mines and 
Mining Properties 
J. B. TYRRELL, 

ent and Managing Direeter, 
930, 25 King Street West, 

TORONTO, CANADA ; 


WALLBRIDGE, GIBSON 
& SUTTON EY 
Barristers, Solicitors, et. 
R. L. Reid, K.C. D. S. Wallbridge 
. Gilson W. A. Sutton 
SORKSHIRE BUILDING: 
VANCOUVER, B.C. 
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TOBA'S FIRST, 
TO BE REVIVED 


W. E. Bailor Takes Up 
770,000 Shares — Drill- 
ving to Start 


Possibilities of a revival for 


ba's first gold producer, 
ee ae is contained in 


Fee 
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Mines has ta 

and is putting 

get development un 
The Kingfish 
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seer 
nage 


ficials state that 

ready on the property and this * 
ber will be enlarged by the 

drilling crews o~ oo 
coming wee 

prises 11 claims with a shatt ; 

down 34 ft. The company is fs 
ized at 3,000,000 sharés, 158,000 
peing pooled for 18 moriths pending 
development work on the property, 
which lies about one mile from Cen- 
tral Manitoba Mine and is five and 
a quarter miles from Gunnar Gold. 
The property was one of the earlier 
properties in Manitoba to be staked 
and at one time was served with a 
stamp mill from which some pro- 
duction, probably the first in Mani- 
toba, was taken. : 


OFFERING MADE . 
BY ARCADIA GOLD 


Company to Continue Work 
on Claims in Porcupine 
Area 


A public offering of 300,000 shares 
of treasury stock at 50c, per share is 
currently being offered by Arcadia 
Gold Mines, owning about 560 acres 
in the Porcupine mining division. 
The offering is being sponsored by 
Stewart, McNair & Co., of Toronto. 

Arcadia Gold Mines has an author- 
ized capitalization of $3,500,000 divid- 
ed into $1 par value shares. Of this, 
1,200,000 shares have been issued for 
properties and pooled until July 1, 
1933; 350,000 have been ed for 
cash; and 300,000 are being currently 
issued, leaving in the treasury 1,650,- 
000 shares. , , 

It is stated in a prospectus issued 
by the company that the treasury 
will receive 42% cents per share net 
from the present offering. 


To Explore Underground 

Two shafts have been sunk on the 
property, the incline shaft to a depth 
of 109 ft. and the vertical shaft to a 
depth of 125. ft. The prospectus 
claims that surface work has dis- 
closed an un y large gold bear- 
ing sulphide body which has been 
exposed ‘by trenches, pits and ex- 
cavations for over 1,400 ft. in length 
with an apparent average width of 
over 50 ft. Trenching, shaft-sinking, 
and cross-cutting have been carried 
out on a parallel high grade vein 
about, 200 ft. north of the large sul- 
phide zone. The purpose of the pres- 
ent issue is to de funds for exe 
pleration and ere and par- 
ticularly to cafry out’‘a diamond 
drilling programme in ‘connection 
with making an underground sur- 
vey. Work_on.the vertical shaft will 
be further extended. It is stated 
that the diamond drilling programm 
is already in progress under contract. 

Arcadia ‘Gold Mines was incor- 
porated with an Ontario charter on 
October 30, 1931. Supplementary let- 
ters patent were issued July 4, 1934: 
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Some ideas of the importante of 
this product can be had from the fact 
that a refinery of the capacity of the 
Regina Imperial Oil plant would 
warrant consumption of 2,000 tons 
pr tr aeaye trons" annually. Mr. Wor- 

rs at it may be expected 
that the province will eventually 
supply the various refining compan- 
ies with their requirements for clays 
of the Fullers Earth type with the 
result that the greater part of present 


importation will cease, thus keeping, 


within the Dominion large sums of 
money which dre now sent out of 
the country annually. 


BIDGOOD KIRKLAND 
POURS FIRST BRICK 


Dewatering on No, 1 Shaft 
Meets With Temporary 
Delay 


On Saturday, August 18, the first 
gold brick was poured at the prop- 
erty of .Bidgood-Kirkland Gold 
Mines, operating in Lebel Twp. on 
Mud Lake, in the eastern section of 
Kirkland Lake district, Ontario. In 
@ progress report issued over the 
signature of Oscar. Knutson, mines 
manager, it is sta that the cross- 
cut on the No. 2 shaft has now been 
carried forward to a distance of 288 
ft. south of the shaft and a raise has 
been started on the west end of the 
drift.on the Ist level which will be 
taken through to surface for the re- 
quired additional exit. 

On the No. 1 shaft, dewatering to 
the fourth level met with a tempor- 
ary delay when the bailer struck a 
broken guide in the shaft causing 
considerable damage. A new bailer 
has been erected anf a pump is be- 
ing installed to pump the water to 
the level of the bailer broken in the 
shaft, when the broken timber will 
be repaired and bailing continued. 

Milling operations continue most 
satisfactorily treating an average of 
about 50 tons daily, it is stated in 
the report, and electrical equipment 
is being inspected for connecting the 
power in the early part of this week. 
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300,000 | Shares of Treasury Stock 


sLENORA GOLD MINES 
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BALANCE REMAINING IN TREASURY 
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Srrvad by Glanore. Gold, Minas Linited, 85 Richonend. Shut. Unst, Foronto. 


The Kirkland Lake camp has today seven 
producing gold mines. 


These seven mines have troduced over 
$163,000,000 in gold to date. 


Consolidated 
Mines 


isted on the Montreal 
Curb Market 


ought — Sold — Quoted 


’ Circular on request 


(a) Decreasing the capital of the 
company from the sum of $5,000,000; STADACONA ROUYN 


to the sum of $2,500,008 by the can! TO ASCERTAIN VALUES 
Company Nears 


and outstanding shares of the capital 
stock of the company of the par Quebec 
value of $1 each; (b) anerensing the} Final Stage of Develop- 
capital of the company by the crea- ' 
tion of 1,000,000 shares of the par ment Work 
value of $leach. ~* Stadacona-Rouyn Mines, drilling 
—— from the 300-ft, level in N.W. Que- 


= 


They have paid over $60,000,000 in 
dividends. 


They have a market valuation (Aug. 9th 
1934) exceeding $21 5,000,000. 


li 


4, Eee 
gt Tet 
ate 
HR EE 
treed 
fit 


offrion & Perodeau 


Members 
Montreal Stock Exchange 


Notre Dame West Montreal 
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It has been tim and 
, and with the newly 
irfservice, penetration’of the 
HY begin almost i . 
‘tive being 1,500 ft. Thenew 
situated about 2,500 ft. east 
sisting shaft, and the 
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The present shaft is at ¢@ 
bnd the new one is being 
preparation for a 
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McLeod River Mining Corp. 
Ships $3,154 Gold in June 


In @ progress report recently: is- 
sued McLeod River Mining Corp. re- 
ports that shipments to the Mint for 
June were valued at $3,154 compared 
with $2,355 for May. At present, the 
company states, it is paying more 
than operating costs. The dredge 
which is operating 24 hrs. per day 
is working toward. an area where 
higher values were indicated by éx- 
Ploration work. This area is in the 
main stream of the McLeod River 
where several deep diamond drill 
holes were recently sunk. 


Bullion Movement 
in United Kingdom 


The following were the United 
Kingdom Imports and Exports of 
Bold registered from mid-day July 
30 to mid-day Aug. 4. 


Belgium 
Seance sacetaee 
ish South Afri 

British India ee 
Australia oss eevcecccceesesebenes 
New Zealand eee eee wee eeeeeeeee 
Hong Kong 

Venezuela 


Poland 
Switzerland 
France , 
U.S. of America 


21,277,515 
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bec, have intersected No. 2 vein at a 
vertical depth of 440 ft., according to 
an official statement from Roy An- 
derson, sec.-treas. of the company. 

This drilling is part of the pro- 
gramme which is the final stage of 
development work at the property. 
From the results which are expected 
to be obtainable within 60 days, the 
management expects to be able to 
estimate the tonnage and value of 
the ore body. This information to- 
gether with the results oftests made 
by the Department of Mines at Ot- 
tawa and by the General Engineer- 
ing Co. at Salt Lake City, will enable 
the management to decide the type 
and size of mill required. The vein 
on the 300-ft, level has a peoey 
length: of 1,100 ft. and diamond drill- 
ing previously done has cut the vein 
at a depth of 1,000 ft. : 


Premier Gold Declares 


Dividend of Three Cents 
Premier Gold Mining Co., oper- 
ating the largest producing gold-sil- 
ver pro) in the Portland Canal 
ivision of British Columbia 
has declared a dividend of three 


433,998 | -ents, Canadian currency, per share 
264 | representing $150,000, payable Octo- 


ber 15, 1934, to stockholders of rec- 


529! ord September 14, 1934. This is in 


accordance with the company’s divi- 
dend requirements of 12 cents per 
share per annum which was reduced 


8.108 from 24 cents per share after October 


1930 payment. Up to the end of 1933, 
Premier Gold Mining Co. paid $17,- 
256,075 in dividends. 


_ Young-Shannon Shaft 


The Glenora property ‘occupies nearly 
one mile astride the eastward extension 


of this gold producing zone. | 


» Offering Price: 50 Cents Per Share 


of which 45 cents per. shere will go into the Treasury of the 
7 Company. 


These shares are offered to the public as @ mining speculation - 
| ‘in @ proven producing area. 


H. R. Daviawonn-Har, Barrister, Winnipeg. 


©. B. Riawr, Engineer , Port. Hope, Ontario. 
Treasurer ; 


Secretary 
’Gusn M. Wirton Joun A. 
Head 
85 Richmond West 


. CA. GENTLES & CO. 
., Members The Toronto Stock Exchange 


TOOLE PEET & CO., LIMITED 


~ Members 


H: 909, 2nd St. W., Calgary 


Members Winnipeg Stock Exchange ov 


‘McFapren Orders may be placed through thé undersigned 
or through your own broker. 


GRANT JOHNSTON & CO. 
Members Montreal Stock Exchange 

250 Notre Dame St. W., Montreal 

CARLILE & McCARTHY, LTD. | 
Members Calgary Stock Exchange = 
KAY, I | _ A. E. JUKES & CO., LIMITED 

cKAY, LTD. e M Va Stock fi , | ‘ 

- 810 West-Hastings St Vancouver 


Bay St., Toronto — 


Calgary Stock Exchange 
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Sered ding | Canada’s gold production in June amounted to 242,713 ounces as com 
: es the previous y aa in pared with 259,106 in May, and 262,460 ounces in June a : 
© producing gold mines in| +, ¢igures recently released by the Dominion Bureau of ‘Statistics a 
order of output for July, by camps,| Ottawa, The above graph shows production for the past 12 months. 
etree TE LL 


5 
i! 
ef 


drilling underground 

c in picking up the vein be. . 
a fault zone and tonnage igs be. 
increased steadily in-two drifts 


Ww 


: 
i 
FES 8 
to 


: 

: 
> 
9 
z 
g 


‘Taxpayer Pays for 
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faire, Dome, Conieurum, butslo-| SUDBURY BASIN 


Ankerite, 

* Kirkland Lake Camp — Lake 
Shore, Wright-Hargreaves, Teck- 
Hughes, Sylvanite, Macassa, Kirk- 
land ‘Lake, Toburn, Ashley, Barry- 


n Ontario — Howey, 


‘ee 
Central Patricia, Parkhill, Northern 


Empire, Ardeen, J. M. Consolidated. 
The following tabulation gives the 
—. for the first seven months of 


Value 
2,513,247 
2,692,955 
2,726,532 
2,648,257 
3,000 


977 
2,545,566 
2,720,509 

18,848,043 
2,781,721 
3, 
2,801,916 
3,217,018 
2,951,009 
2,853,782 


20,277,593 
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NICOLA FACTION 

TRYING TO OUST 
N. Y. PROMOTERS 

Claim Fair Opportunity to 


Vote Not Given at 
Meeting 


From Our Own Correspondent 
VANCOUVER.—Vancouver share- 


‘ 


holders in Nicola Mines & Metals, 


Ltd., are planning litigation directed 
at the return to Canada of financial 
control of the property, now held 
by M. E. Erdofy and his associates, 
of New York. 
. The affairs of the company are to. 
be investigated by Price-Waterhouse 
& Co. and a provincial government 
engineer. Meanwhile election of a 
president has been deferred since 
the recent stormy annual meeting. 
Some ~ shareholders, dissatisfied 
with the financing of the company 


_ Bince the entry of the New York 


Be 


terests, claim that close to a mil- 
was paid for promotion 
: mine. The balance sheet at 
30, 1934, showed that under- 
had taken up 1,674,000 
The agreement called for 16 
ts for the first 500,000 shares; 
0cents for the next 1,000,000 shares 
25 cents for the other 500,000 
in an underwriting deal in- 
2,000,000 shares. 
“No Chance To Vote” 
this basis the company re- 
$223,650, less 20 per cent com- 
Aggressive sales campaign 


itt 


7 tL 


a share. One calcula- 
dis that about 1,300,000 shares 
were sold. At an average price of 


» this represents $1,300,000. In ad- 


| _ dition to the $223,650, less commis- 


REPORTS PROFIT 


$215,719 IN 1933) 


First Year of Operation 
Not to Show Working 
Deficit 

The annual report of Sudbury 
Basin Mines for the year ending 
December 31, 1933, shows net profits 
of $215,719 as against deficits in all 
previous yeass of operation. 

Reflecting dividends received on 
the company’s large holdings of 
stock in Falconbridge Nickel Mines 
income for the year is shown at 

459. After providing for write- 
offs of $74,194 of interest charged 
on advances to Sudbury Nickel and 
Copper Co. prior to December 31, 
1932, and $7,328 on sundry share- 
holdings, and $7,218 for general ex- 
penses, the deficit for ‘the year was 
reduced from $604,706 to $388,987. 
In 1932 deficit increased from $533,- 


Income and Surplus Account 
Year Ended Dee. 31, 1933 


Net earnings 
Less: Gen, & admin. expenses .... 
W/o interest chgd. to Sudbury 
Nickel & Copper 
W/o sundry shareholdings 


Surplus for year ...............s. 
Less: Previous deficit 


Deficit, Dec. 31, 1933 388,987 
rations in 19383 not only re- 
sulted in improvement in income 
but also in balance sheet position, 
the report reveals. As at December 
31, 1933, ‘a surplus of $85,318 is 
shown in working capital position as 
compared with a deficit of $18,089 at 
the close of the previous year. Cur- 
rent assets, consisting of $92,834 cash 
and $1,064 accounts receivable, 
totalled $93,898 while current liabili- 
ties amounted to $8580. 
hares of associated companies 
shown at cost are valued at $2,947,- 
905. Shareholdings in sundry min- 
ing companies are carried at $50,308 
and-interest in ies under de- 
velopment by way of shareholdings 
and participation in advances and 
expenditures to date under option 
agreements total $226,249, bring- 
ing the total value of holdings and 
interest in other companies to $3,- 
174,154 as against a value of $3,637,- 
698 in 1932. Included in the report 
is a list of holdings in associated and 
miscellaneous companies as at July 
20, 1934, and this is given below. 


Company 
Beattie Gold Mines, Ltd. ........ 
Beaufor Gold 08; ZAR. 0... 
British Matachewan Gold Mines, 


Ltd. 
aon Malartic Gold Mines 
Falconbridge Nickel Mines Lid. 
Hard Rock Id Mines, Ltd. ... 
Island Lake 


Kenora 


Ltd. 
Little Long Lac Gold Mines, Ltd. 
Matachewan Cons, Mines, Ltd. . 
Osisko Lake Mines, aoe ead te 


. eo 25 , 

Sullivan Cons. Mines, Ltd. 54,137 

Interests in properties under de- 
velopment as at amber 31, 1933, 
are made up as follows: $95,845 in 
Island Lake Mines, an intrease of 
$72,003 during the year; $81,158 in 
Canadian Malartic Gold Mines, an 
increase of $15,249; and $49,245 in 
Matachewan Consolidated Gold 
Mines. 


i ; the company, the promo-| An increase of $861,794 is shown 
* ters put up $150,000 to “support the| in the property account, being car- 
= ~ Market,” according to Mr. Erdofy.| ried at $1,574,251 at the end of 1933 
i.  ._—*Dissatisfied shareholders claim|as compared with $867,017 in 1932. 
» «that they were not given a fair op-| The increase consists of $319,192 ex- 
* . portunity to vote at the recent meet-/ ploration and development expendi- 
»  * ing, as the promoters proxies were| tures on the company’s Vermillion 
= sufficient to control the course of | Lake property, previously carried as 
action. a deferred asset but now transferred 


7 + ———$— to capital account, and the value of 
» Name Fraser Commissioner | Properties acquired on the winding 


ey ° ° up of Sudbury Nickel and Copper 
ae To Probe Wayside Affairs) —. at cost of shareholdings therein 
s|° __Announcement of the appointment 2.4 advances to that compan 
P  et-G. L. eee of Vancouver as caepldeuee cae ee 
_ “commissioner under the British Col- * 
- wumbia Securities Act to conduct an Lake Shore to Disburse 
’ investigation into the affairs of $1 Per Share Sept. 15 
; Consolidated. Mines has} Directors of Lake Shore’ Mines 
been made by Attorney-General} have announced the declaration of 
Gordon Sloan. “It does not mean/ the regular quarterly dividend of 
necessarily that anything wrong has/ 50 cents per share together with a 
taken place,” the attorney-general| bonus of a similar amount on the 
said in ordering the investigation, | issued capital stock of the company, 
“but, in view of the rumors concern-| making a total disbursement of $1 
Jing the company, it, is felt that a/ per share. Both payments are pay- 
ae enquiry should be carried| able September 15 to shareholders 
of record on September 1. 


First Unit of Pickle-Crow Mill 
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We offer, subject to allotment and prior sale. 


eads are still averaging 
tely $25.50 pe? ton. 


"300,000 SHARES OF TREASURY STOCK OF 


ARCADIA GOLD MINES 


(No Personal Liability), een : 


Authorized Capital (Pen alan, S.9 -oos oF anaes comm mrbereneenne} nite ap ree Se ee 
Issued—for i (Pooled until July 1, 1935 Shadone eo 0 cb bd bie cle een maneeer ey . 
: fet tails $0 4s . 


EXTRACTS FROM 
ENGINEERS’ REPORTS 


“I have examined the property 
and the reports and also 
sampling and assay results 
available on the a 
 Mgpesnaptiest is property 
sicite the expenditure of the 
funds necessary to prove 
downward extension of the ore 
indicated by the results of 
the work so far done. Results 
to date indicaté that a large 
body of commercial ore exists 
on this property. In addition 
to this, there is the high-grade — 
; Tommy Burns vein system.” 
(signed) J. Ralph Scott, 
signed) uz an 


The Arcadia property ; : . rep- 


resents an interesting and 


i with widely 
se eclieel atl wines al te 
places showing material of high 

ade over narrow widths. 


ant ore occurrences are gener- 
ally located at points ofextreme 
structural complexity such as 
are evidenced on the Arcadia 


property. ... 

“I believe the property to have ~ 
merit beyond 28. the favour- 
able ore indication disclosed by 
the work already performed.” 


signed) D. G. H. Wrigh 
ee eae 


“The different rock formations 
on the Arcadia Gold Mines, 
Limited y are more or 
less identical, relatively, to the 
rock formations of the produc- 
i mines in the district. ees 
“Gold has been prac- 
tically all along the strike and 
ore is evidently there in paying 
values and immense tonnages. 
(signed) Colin Thistlethwaite, 
_ BSc. MLE. _ 


**T sampled across 30 feet on 
the north side of this formation 
and from this I secured 
$6.40 in gold. these 
values average over $5.00 a ton 
for the of the ledge, 
then you have a bonanza.” 


(signed) H. C. Anchor, M.E. 


*From report made by the late 
Captain H. C. Anchor, M.E. 


STEWART, McNAIR & CO. McCUAIG BROS. & CO. 


Members M t Stock Esch nig | Curb Marl 
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Members The Toronto Stock Exchange 
255 Bay Street, 


Toronto, Ont. 
Elgin 0421 


' sists of 1] patented and 3 unpatented 


Stok 1,200,000 
350,000 
300,000 
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Balance remaining ing in Treasury 5 sive cin og eb vie elias 0-5 ait'nip oun oc Gd ot ach. ook oi male Ones bare cepene eh ee 
Arcadia Gold Mines Limited owns and is developing a in the rich P: ine area of Ontario. A num- 
epee pont br ter hee depp yom 
i , water and transportation facilities, essential - Aen 
. Two shafts have already been sunk to depths of more thas 100 , 

i epths. Contracts for diamond drilling to prove to depth the reserves 
of ore tadicated have bem let. The company is and efficient t. Fromthe- | 
comprehensive informati 

of Ascoli Celll SER06 LIGIOES Saeeeroate | nee 
~~ ay their devel : ‘N 
lation to the investor, yet the work that bes already heed ta the favourable eprt 
justify the expectation that the additional development to be made possible this issue 
clusively prove the merit of the property and its potentialities a8 a profitable’ producer. 


Purpose of This Issue 
of the Company in sufficient funds to aggressively the . . 
and develop the property and particularly to carry out Serle wo eae po er ox on senieale kere eld bone 
medintely ‘a comprehensive plan laid dows by the its and excavations at intervals for over 1400 feet in 
Company’s Consulting Engineers in co-operation with lagsh. : 
the Resident Engineer, Colin Thistlethwaite, M-E., B.Sc., 
for diamond drillling in conjunction with thé making of 


Development to Date 


"am undergrqund survey and in further extending the 


workings from-the vertical, shaft (one of the two shafts 
already on the property). The diamond drilling program 
is already in progress, under contract. 


Property 


a 
The main part of the property con- The P 


today six producing gold 
mines. ‘ 


@ it has ae over $329,- 
000,000 in gold to date. 

@ More than $97,000,000 in 
dividends have been paid to 
date. 

@ Market ar; of iL nee 
properties (June 

exceeded $173,000,000. 


ies seats seat 
loca yin ‘owns 
ship of Shaw, Porcupine Mining 
Division, Northern Ontario. Coun- 
sel certifies that title is absolute and 
clear subject only to certain claims 
against the previous owners, as- 
sumed by the Company as part of 
the purchase consideration and now 
in process of adjustment. 


Transportation -$¢ efi 
The property is ten miles distant by road from South 
Porcupine which is located on the T. & N.O.R.R. 


Power and Water 


" Two Power Lines from the Northern Canada Power Com- 


pany cross the property within one-half thile of the Camp. _ i 
“An adequate supply of water for all mining purposes is 
available from the Redstone River. 
(No Personal Liability} » 
OFFICERS AND DIRECTORS: 
President—WILLIAM E. DEDERICK, New York 
Vice-President—RALPH Ph.D.’ Secretary. 
fon ae Fetes cent momo 
Lansing, Mich, President Federal Dvop Forge Co 
WILLIAM . KILPATRICK, 


C.5.W T. 
| Resident Enginaar-—Colia Toatlethwaite, B Ses MA, Sept Porcenings ee  ediae lichaw Rh, McDousld, CA. Toreate  ~ 


iz Registrar and Transfer Agente—Prudential Trust Company, Toronto. 


Price: 50c Per Share 


The Treasury of the Company will receive 42}4c per Share net. 
After careful investigation of available information, we recommend these shares mining speculation from which many 
eer have been eliminated. Shares however be parchased only by those who appreciate the heaards inherest in 
mining elopmaents. . ‘ i e aa 


Orders may be placed through the undersigned or throagh your own broker. 


Pigott Building, 
Ont. 
The above information was obtained from reliable sources but is not guaranteed. 


274 St. James Street, 


a « 


1,850,000 
1/650,000 


LIMITED 


EXTRACTS FROM 
ENGINEERS’ REPORTS ; 
g Price-Green, Cosen Fi A, FRCS 
“Tt is my -sincere belief. that 


can be developed 
; “ * =mnee 


(signed) W. W. Worthington, 


_ “Concluding: this report; i 


y that you have the 


most promisin ition 
that ri have examined. during 


twenty-five years’ experience. 


engineers ing, 
mates that a block fifty fect by 
1,800 feet by 100 feet in depth, 
will give one million tons of 


-commercial ore which he very 


cooemrenrey vane at $9.00 
per ton, but the average of the 
surface values, according to 





Dominion Annuiti 
Calling Tenders Be-t 


Ss Provincial Loan 


ONSIDERABLE 

J arisen Concerning th: 
of this week's $37,50 
bond issue to a group o! 
@riters. Some bond deal: 
got given an opportunit 
that the province might 
ed a better price if tend: 
invited publicly for th: 
that there was arbitrar; 
ation in the manner of 


This dissatisfaction is 


| nificant of the lack of 
| jsystem of borrowing b 


ts. The 


| governmen 
_ ‘provinces have enjoyed 


cess in their recent calls 
on new loans. The f 


provinces have not been 


_ Baw freely for some tim: 
| @franged loans chiefly 


negotiation. Ontario mana, 
of its recent loans throug 
vincial treasury with D 
acting as sales agents. Th: 
burn Government had 
that it would sell its loan 
80 that the private sale 
igssue*caused some surpr 

Mr. +«Hepburn has indicat 
the large size of the loan 
the invitation of bids. A: 
is reported to have hinted th 
ers. would get together to b 
manner unfavorable to th 
Neither of these statement 
ded on fact. One strong gro 
full, Prepared, and even eag 

iS but was not given tl® char 

‘although dealers combing 
‘ge issues, they for 


oo eel syndi 
Aer ub? ne 
Z The successful experie 


béc and the Maritime Prov 
selling loans by tender w 


tate that there is no reas 


tatio should not follow t! 
fey. In fact Mr. Hepbu 
reiterated-his intention 


HE Ontario loan is 

notable financial 
for the new governme 
plenty of ideal capital in 
it seeks safe, short-term 
price.. But borrowing 
mately three per cent 
been more significant h 
been of longer term. A fina 
Worth crowing over 
been to sell fifteen o: 
bonds to the amount of 
at a low Fate of interest 

The gradual decline i 

shorter term funds is b 
to. turn investment atte: 
et term issues and also 
business activity. Can 
tary policy 


United States because : 
Ous experiments have 
along with it. 


mean rests m: 
United States than wi 
Oulitry. “And in the Unit 
the failure of one experin 

Jed to a 
idesperation 
the president 

; the American 
arms itself with more 
botentig? inflation th 
ere Before foun 
one must be a pe 
Peg to- take without a 
it Protestations that in‘\at 
Comes, will be controlled 
it can- only have 
none of the usual 

7 _ . 

T BRITAIN s: 

Basic tenets i: 


S¥; first, to for: s 
aes it chea; 
#ec0nd, not to 
mtes to gain 
F a wal 
: CUrreticy deprecia : 
however, joining : 
Sountries in. the sterling 
Fratice and other Eur. 


continued 

‘. the United States 
—eemever the flee: 
- = ‘page ¢, 


oa 


